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Abstract 
 
 
The genetic ability to feel the bitter taste of thioureas, such as PROP, varies greatly 
among individuals influencing the choice of food and body composition.  
Sensitive and non-sensitive individuals were defined respectively as “ Taster  ” and  
“ No Tasters ”. 
The term “ Super Tasters ”  is used to distinguish individuals who perceive PROP as 
most bitter to those defined as “ Medium Tasters ” who perceive the bitter taste 
moderately. The sensitivity to PROP is associated with the haplotypes ( PAV and 
AVI ) receptor gene TAS2R38, and may be associated with polymorphisms of the 
gene gustina ( CA6 ). The gustina is a zinc dependent enzyme present in human 
saliva implicated in the development of taste buds. 
The aim of this work was to analyze the association between sensitivity to PROP , 
the polymorphism rs2274333 (A / G) gene gustina, zinc and salivary polymorphisms 
of TAS2R38 and BMI . 
In 75 volunteers aged between 21 and 28 years were determined by BMI and Zn ² + 
salivate. The sensitivity to PROP was determined by evaluation of the intensity of the 
sensation evoked by suprathreshold solutions and determining the threshold of 
perception. Molecular analysis of the gene and gustina receptor gene TAS2R38 were 
performed by means of PCR, PCR -RFLP and sequencing of fragments obtained . 
The average values of the concentration of zinc salivary and BMI were higher in 
individuals defined as “ No Tasters ” than those determined in the “Super Tasters ”. 
The low taste sensitivity to PROP of  “ No Tasters ” was strongly associated with the 
G allele of the gene polymorphism of gustina and the variant of the TAS2R38 AVI, 
while the high sensitivity of the “Super Tasters ” is strongly associated allele A gene 
gustina all'aplotipo PAV and the TAS2R38. Moreover, while the A allele of the gene 
of gustina is found to be more important for the perception of low concentrations of 
PROP, the variant of the TAS2R38 PAV is most important result for the evaluation 
of the intensity of the sensation evoked by high concentrations of PROP. 
These data show that the sensitivity to PROP is inversely related to BMI and Zinc 
salivary and directly associated with the gene dimorphism gustina is assumed that 
might influence the function of the protein. In addition, these new findings explain 
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how the combination of gene gustina and TAS2R38 genotype may modulate the 
phenotype of sensitivity to PROP providing an additional tool for the evaluation of 
human eating behavior and nutritional status. 
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Introduction 
 
The goal of my PhD work was to undertake a study of the molecular to load a 
portion of the CA6 gene coding for the protein salivary Carbonic Anhydrase (CA VI) 
and analyze the association between sensitivity to PROP, the polymorphism 
rs2274333 (A / G) and polymorphisms of the TAS2R38. 
This goal represents an important step that is part of the molecular a research project 
whose purpose and correlate the presence of any changes in the gene CA6, with 
differences in taste sensitivity to the bitter taste, and especially for the thiourea 6-n 
propylthiouracil (PROP). 
In fact, the interest in the study of this polymorphism is born during an investigation 
aimed at analyzing the gene coding for the protein isoform salivary carbonic 
anhydrase VI in individuals with differences in taste sensitivity to 6-n- 
propylthiouracil thiourea (PROP). 
The scientific world in the field of physiology and biochemistry of taste, for some 
time now, in fact, considering the possibility that individual differences in sensitivity 
to the bitter taste, typical of thioureas, in addition to being genetically inherited can 
be correlated with differences in some salivary proteins involved in taste function . 
Furthermore, it has been demonstrated by some authors that just the taste sensitivity 
to the bitter taste, which varies widely between individuals , is able to significantly 
influence food preferences and the achievement of the feeling of satiety [ 48 ] . 
A few years ago it was revealed that among the rose of proteins considered to play an 
important role in taste function , involving the protein CA VI Zn2+ dependent, [35] 
which expressed predominantly in the parotid gland, is about 3% of the salivary 
proteome, playing an important role in maintaining the pH of the saliva [ 28,47 ]. 
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Recent studies have also highlighted another important role of the protein CA VI 
was, in fact, demonstrated that the protein acts as a trophic factor for the growth and 
development of circumvallate taste buds , through its action on stem cells [ 23 ]. 
CA6 The gene consists of 8 exonic sequences, coding for a protein of molecular 
weight 35 kDa approximately. In the 2nd, 3rd and 4th  exon of the gene, are located 
codons encoding for amino acid residues that enter in the formation of the catalytic 
site, in correspondence of which is present one zinc ion coordinated with three 
histidines (H 111, H 113, H 138) and a water molecule to form a tetrahedral complex 
[ 34 ]. 
In the present work, the molecular investigation was centered in the study of 2nd  
and 3rd exon in the virtue of the vital role that serve after the path that leads to the 
expression of the gene, and for the correct folding for both the biological function of 
the protein. 
Therefore, an important objective of the study of the molecular  2nd and 3rd exon 
was to highlight the presence of any polymorphisms can generate, after the 
expression of the gene, protein products with differences in level of the primary 
structure and secondary education. 
 
Carbonic anhydrase: isoenzymes and classification.  
Carbonic anhydrase (CA) is an enzyme that catalyzes the reversible hydration of CO2.  
 
The enzyme has been identified for the first time in 1933 , in red blood cells of cattle. 
Since then, it has been found in abundance in all tissues of mammals, and also in 
plants, algae and bacteria. 
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Of this enzyme are known three distinct classes (alpha, beta and gamma). The 
members of the different classes while not presenting a high sequence homology, 
perform the same function and require zinc ion in their active site. The carbonic 
anhydrase in mammals belong to the class alpha enzymes of plants belonging to the 
beta class, while the enzymes of the methanogenic bacteria that live on the bottom of 
the marshes, belong to the class range. 
It appears evident that these classes of enzymes have evolved independently , 
preserving coding for amino acid residues of the catalytic sites structurally related . 
Regarding mammals , were characterized 15 different isoforms localized in different 
tissues [46]. These isoforms are further divided into 4 groups: 
1) CA cytosolic , including isoforms CA I, CA II , CA III , CA VII and CA XIII 
2) CA mitochondrial isoform including CA V 
3 ) CA secretion , including the isoform CA VI 
4) CA membrane , including the isoforms CA IV , CA IX , CA XII, CA XIV and  
    CA XV 
 
They were also described three other isoforms CA VIII, CA X and CA XI, whose 
function has not yet been clarified. 
In all isoforms is present, as a cofactor, one Zn2+ ion coordinated with three 
histidines and with a water molecule to form a tetrahedral complex. 
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Fig. 1. Tertiary structure of bovine carbonic anhydrase 
 
 
Receptor TAS2R38 
The thioureas are chemical compounds that contain the Working Party was NC = S 
which is responsible for its bitter taste [10-20]. The chemical thiocyanate group is 
also present in glucosinati and goitrine [48], substances commonly found in 
cruciferous vegetables and other plants belonging to the family Brassicaceae. [14] A 
greater rejection towards the Brassicaceae would be a mechanism of advantage for 
the selection of those individuals with higher sensitivity for bitterness . 
The bitter taste is mediated by G-protein coupled receptors belonging to the 
subfamily of TAS2R [ 7,41 ] cell membrane buds. These receptors are seven trans- 
membrane domain alpha-helix and a conserved amino acid residue. The man owns ~ 
25 TAS2R receptors for bitter encoded by genes located on chromosomes Claster of 
5p , 7q , 12p [44] and so far , we have identified approximately 550 molecules able to 
bind to these receptors [50]. 
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However, this number represents only a small fraction of the thousands of bitter-
tasting compounds of plant origin that exist in nature. Because the number of 
compounds greatly exceeds the number of receptors, it seems likely that individual 
receptors respond to more than one type of chemical compound flavor bitter [8].   It 
well known that there’re receptors that respond to a limited number of compounds, 
whereas others respond to a wide range of chemical substances [ 33 ]. The TAS2R8 
is an example of a highly selective receptor for which are known only 3 ligands with 
narrow structural similarities. The receptors TAS2R10, -14 and - 46 receptors are 
highly promiscuous. In fact, when expressed on cells, were able to respond to 50% 
of bitter compounds tested. The receptor TAS2R38 that binds to the chemical group 
C = S of the thioureas, such as feniltiocarbammide (PTC) and 6 -n- propiltiouracilel 
 ( PROP ) [26], is considered a receptor modestly restrictive and has been shown 
capable of responding also stimuli lacking the C = S group [33]. 
Individual differences in the perception of the bitter taste are inherited genetically 
[12] and reflect the rich diversity of allelic receptors TAS2Rs . 
The ability to feel the bitter taste of thioureas is associated with haplotypes that 
geneTAS2R38 derived from three individual polymorphisms resulting in three amino 
acid substitutions (Pro49Ala, Ala262Val, and Val296Ile) [26] (Fig.6).  
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Experimental Section  
As previously mentioned, the CA VI protein plays in the oral cavity an important 
dual role:  
1) maintaining the pH of saliva.  
2) stimulation of the development and growth of circumvallate taste buds through its   
    action on stem cells. 
 
Fig. 2. Reaction catalyzed by CA VI in saliva. 
 
In this work, the more that aspect aimed at the assessment of the enzymatic activity 
of CA VI in saliva, I have dealt with taking into account the molecular aspects related 
to gene CA6, in order to evaluate whether individual differences in taste sensitivity, 
widely found in individuals selected for this research, could be related with 
differences at the genetic level. The CA VI is usually highlighted in the saliva with 
immunohistochemical methods, which however, do not provide any information on 
possible structural abnormalities in the protein load [36 ] . 
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The study of the gene may help to understand , albeit in an indirect way , which will 
be the primary, secondary and sometimes tertia protein, and then get the important 
data that can be the starting point for cross-sectional studies of biochemical, 
physiological and cytomorfhological. 
Therefore, I started to study the molecular sequences from the two exonic 2 and 3 
articulating the research through the development of the following experimental 
steps :  
 
Selection of a sample of 75 individuals volunteers and their classification 
according to the taste perception, through the use of solutions of different 
concentrations PROP. 
These 2 experimental phases were conducted at the laboratories of the Section of 
General Physiology, Department of Experimental Biology. The selected subjects 
were classified, according to their taste perception [2], as follows:  
 Tasters: individuals are able to perceive the bitter taste of PROP.  
 No Taster: subjects insensitive to thiourea.  
Individuals classified as Tasters were further divided into:  
 Super Tasters: have a very high sensitivity to thiourea.  
 Medium Tasters: have a moderate sensitivity to thiourea.  
 
The subjects had a normal body mass index (BMI) ranging from 18.6 to 25.3 kg/m2 
and showed no changes in body weight greater than 5 kg in the last 3 months.  
No one followed a prescribed diet or taking medications that may interfere with the 
perception of taste. The subjects did not have food allergies. 
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Spectrophotometric determination of zinc salivary through the use of a 
cationic porphyrin. 
 
In human saliva, zinc is mainly linked to the carbonic anhydrase type VI 
(CAVI). We then proceeded to determine the concentration of free zinc 
salivate, as cofactor protein CAVI. 
The method consists nel'utilizzo cationic porphyrin 5,10,15,20-Tetrakis (4-
trimethylammoniophenyl) porphyrin tetra (p-toluensulfonate)-(ttmapp) and the 
compound 7-Iodo-8-hydrossiquinoline-5-sulfonic acid (Ferron), which acts as a 
catalyst for the incorporation of zinc into the porphyrin ring. The samples, prepared 
according to the following protocol, are analyzed spectrophotometrically at λ of 425 
nm. 
 
Preparation of saliva sample.  
Immediately after collection, the saliva sample is centrifuged at a speed of 12000 rpm 
for 10 minutes (Eppendorf centrifuge, model 5417C, Eppendorf, Hamburg, 
Germany), and the supernatant is removed. The supernatant obtained from the 
centrifuged samples, was then removed with Pasteur pipettes, transferred to a sterile 
tube. The samples are prepared in accordance with the following table: 
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 H2O Saliva TFTA 
Buffer 
Acetato 
Blank 
Reagent 
 TFTA 
150µl - 600µl - 
TEST 
SALIVA 
- 150µl 600µl - 
Blank 
SALIVA 
- 150µl - 600µl 
 
All samples were mixed very well and incubated for 60' at room temperature. After 
zeroing the spectrophotometer against H2O, the samples are to be read at λ 425 nm. 
 
Calculation of the concentration of Zn 
 
 Concentration of Zn in saliva (µmol/lt) 
 
        A (test saliva) - A (BK saliva)   - A (reagent BK) 
     _________________________________________ 
A (Standard Zn) - A (reagent BK) 
 
The absorbance of each sample was measured at 425 nm and the total concentration 
of Zn ² + was expressed in micrograms per deciliter. 
 
 
 
X 30.6  X diluition 
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Extraction of genomic DNA from saliva samples  
The saliva (1 ml) was taken from 75 subjects previously classified as Super Taster (27 
individuals), Medium Tasters (28 individuals) and No Taster (20 individuals). 
Specifically: 
1) Super Tasters have a very high sensitivity to thiourea.  
2) Medium Tasters have a moderate sensitivity to thiourea. 
3) No Taster insensitive to thiourea. 
The DNA and was purified from saliva samples (1 ml), using an extraction method 
that employs the use of a solution of magnetic beads, called Charge Switch.  
The magnetic beads used in conditions of moderately acid pH (pH <6.5), have a 
positive charge capable of binding the DNA phosphodiester bridges negatively 
charged, thereby allowing to separate, efficiently and in a few steps, the nucleic acid 
from intracellular proteins and other macromolecules. Subsequently bringing the pH 
of the solution at basic pH values (pH ≈ 8.5), the beads lose their positive charge in 
solution, releasing the DNA. 
 
 
 
Once the extraction of DNA, we have determined spectrophotometrically its purity 
and its concentration.  
To be able to proceed to the next stage of amplification by PCR is necessary to 
evaluate the amount of DNA present in each sample after the extraction.  
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In this regard, the spectrophotometer that is used, recording the ultraviolet light 
absorbed by the sample, provides us with a precise quantification. In this type of 
analysis takes into account two wavelengths: 260 and 280 nm.  
The purity of the various samples of nucleic acid was estimated, and then with the  
“ ratio ” (260nm/OD OD 280nm), all samples showed a good degree of purity, 
having values between 1.8-2.0. 
 
 
Analysis by PCR (Polymerase Chain Reaction), of the nucleotide 
sequences of the exon 2nd and 3rd of the CA6 gene  and of the 
three polymorphisms TAS2R38 gene 
 
In our work, the purified DNA was subjected to PCR reactions in the presence of 
pairs of primers specific for DNA regions delimiting the nucleotide sequences of the 
second  and third exon in which are located the residues histidine ligands and Zinc 
ion polymorphisms of the TAS2R38.  
The PCR reactions were carried out using 10-20 ng of purified genomic DNA from 
saliva, according to the method described previously.  
The samples were amplified in a final reaction volume of 25 µl, containing 10 mM 
Tris-HCl, pH 8.5, formamide, 50 mM KCl, 200 uM of each dNTP, 2 units' of Taq 
polymerase, and a suitable concentration of each forward and reverse primer, specific 
for the target sequences of respectively 2nd and 3rd exon of the CA6 gene. Using the 
following primer pairs: 
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 For - GGCCTCCTTCTGGGGGACCTGCTTCTGC 
Rev - CAGCTCTGAGGCCGTGCTCTGTGTCTCT  
specific for the 2nd exon 
 For - GTGGGAGGTGAGCAGAGAAG  
Rev - GCAGTGAGCTGAGATTGTGC    
specific for the 3rd exon 
We obtained amplification products respectively of 458 bp and 225 bp (base pair, bp) 
respectively. 
 
The PCR experiments were conducted using an amplification program of 35 cycles, 
with an annealing temperature 62° C for 2nd exon and 50° C for 3rd exon. The PCR 
products were then separated by electrophoresis on polyacrylamide gel at 6%, or 2% 
agarose gel, and visualized by staining with DNA intercalators (ethidium bromide 
and SYBR Green) and with the silver nitrate . 
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Fig. 3. Electrophoresis on polyacrylamide gel at 6%. The marker (M) DNA fragments used is 
the λφX 174. Fragment of 225 bp relative to the 3rd exon obtained with 10 ng (1) and 20 ng 
(2) DNA. 
 
 
 
Fig. 4. Electrophoresis on agarose gel at 2%. The marker (M) DNA fragments used is the 
λφX 174. Fragment of 458 bp (1) relative to the second exon obtained with 15 ng DNA. 
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Were also studied three single nucleotide polymorphisms (SNPs) of the TAS2R38 
locus.  
The receptor gene TAS2R38, localized on the long arm of chromosome 7, is 
constituted by a single exon in which there are three SNPs in position 145 (C/G), 
785 (C/T) and 886 (G/A).  
The three SNPs are not synonyms and therefore responsible of three amino acid 
substitutions in the protein at the following locations:  
P49A  (rs713598 Prolina/Alanina)  
A262V (rs1726866) (Alanina/Valina) 
V296I (rs10246939) (Valina/Isoleucina)  
samples were amplified in a final reaction volume of 25 µl, containing 10 mM Tris-
HCl, pH 8,5, formamide, 50 mM KCl, 200 µM each dNTP, 2 unit of Taq polimerase, 
and a suitable concentration of each forward and reverse primer, specific for the 
target sequences.  
Using the following pair of primers for the polymorphism at position 145: 
 For-CCTTCGTTTTCTTGGTGAATTTTTGGGATGTAGTGAAGAGGCGG 
 Rev- AGGTTGGCTTGGTTTGCAATCATC 
Obtaining an amplification product of 221 bp (base pair, bp).  
 
Regarding the polymorphisms at positions 785 and 886 were identified from a single 
PCR reaction using the following primer pair: 
2 For-TCGTGACCCCAGCCTGGAGG 
2 Rev-GCACAGTGTCCGGGAATCTGCC 
defining a fragment of 298 bp (base pair). 
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The amplification protocol consisted of 35 cycles, with an annealing temperature of 
60° C.  
The PCR products were then separated by electrophoresis on polyacrylamide gel at 
6%, or 2% agarose gel, and visualized by staining with DNA intercalators (ethidium 
bromide and SYBR Green) and with the silver nitrate . 
 
Sequencing of the products obtained and sequence analysis. 
The DNA fragments obtained in the course of the PCR experiments, were 
sequenced using the technique of BigDye Terminator Kit (Applied Biosystems ). The 
products of the sequencing reactions were separated using the ABI Prism automatic 
sequencer (Applied Biosystems ). 
The general principle underlying this technique is the use of di- deoxynucleotides 
which are marked with a different color dye (fluorescein, NBD, 
tetramethylrhodamine and Texas Red). Indeed, the replication of the fragments is 
stopped by the incorporation of a specific di- deoxynucleotide that is marked with 
the same color, for example blue for C, red for T, for the orange and green G for A. 
The four mixtures reaction are then mixed and loaded on a sequencing gel . The 
electrophoresis is made to go to continuous and the color of each band is read in the 
moment in which it passes in the beam of a photometer at laser placed at the base of 
the gel. The raw data read from the sequencer are constituted by four series of 
partially resolved fluorescence peaks , one for each of the 4 bases. Each peak 
corresponds to the signal emitted from a DNA fragment which ends with a ddNTP 
labeled with the fluorochrome. An algorithm of signal processing separates the 
individual peaks , proceeds to the shift of the 4 series of peaks relative to one another 
and attaches a base in each peak , as shown in the electropherogram below. 
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The nucleotide sequence obtained was analyzed using bioinformatic programs portal 
ExPASy. 
 
Sequence analysis and experimental results related to the phases described. 
With regard to the analysis of sequences related to the 2nd exon, molecular analysis 
has not revealed deletions or insertions in exon sequence of load studied. It was 
instead observed a difference in level of nucleotide 164 of the coding sequence 
(corresponding to amino acid 55th of the primary structure of the protein) in which 
is located a single nucleotide polymorphism (C/T), as shown in the following figure: 
 
gcctgtgggggccagagacagtcgcctatcaacctacagaggacgaaggtgcggtacaac   180 
   A   C   G   G   Q   R   Q   S   P   I   N   L   Q   R   T   K   V   R   Y   N             60 
ccctccttgaaggggctcaatatgacaggctatgagacccaggcaggggagttccccatg    240 
                            P  S    L   K    G    L   N   M   T   G   Y   E   T   Q   A   G   E   F  P  M         120 
 
gcctgtgggggccagagacagtcgcctatcaacctacagaggatgaaggtgcggtacaac   180 
                            A   C   G   G  Q   R   Q   S   P   I   N   L   Q   R   M   K   V   R   Y   N           60 
ccctccttgaaggggctcaatatgacaggctatgagacccaggcaggggagttccccatg    240 
     P   S   L   K   G   L   N   M   T   G   Y   E   T   Q   A   G   E   F   P   M        120 
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The single nucleotide polymorphism or SNP (Single Nucleotide Polymorphism) is a 
variation in the level of a nucleic acid sequence that occurs between individuals of 
the same species, characterized by a difference in load of a single nucleotide. For 
example, if the sequences are identified in two subjects, as in the case of our 
sequence exon, and GGACGAA GGATGAA, this is a SNP that distinguishes the 
two alleles C and T.                                                                                                                   
SNPs can occur within a coding sequence of a gene , as in the case of the gene CA6, 
or within an intronic region or in an intergenic region. SNPs within a gene , does not 
necessarily alter the amino acid sequence encoded, since the genetic code is 
degenerate. A SNP that generates in all its forms, the same peptide is said 
synonymous (synonymous) , otherwise it is said non-synonymous (non-
synonymous). .                                                                                                                             
In light of these considerations, we can say that the SNP to load the allelic form 
(C/T), is non-synonymous, as it generates the appearance of an amino acid 
substitution in the protein, at codon 55 (T           M). 
Regarding the examination of the sequences of the third exon, molecular analysis has 
not revealed deletions or insertions; was observed instead a difference at the 
nucleotide level in position 269 of the coding gene, in which is located a single 
nucleotide polymorphism borne allele rs2274333 (A/G). 
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Fig.5 Nucleotide sequence of the third exon of the CA6 gene. In blue is shown the 
polymorphism of allele rs2274333 (A/G). 
 
The SNP allele borne rs2274333 (A/G), also non-synonymous, because it creates the 
appearance of an amino acid substitution at codon 90 (S → G) in the protein. 
 
 gca gat cag cct gcc ctc cac cat gcg cat gac agt ggc tga  
  Q    I    S    L    P    S    T    M   R    M   T    V    A    D 
 gca gat cgg cct gcc ctc cac cat gcg cat gac agt ggc tga 
  Q    I    G    L    P    S    T    M   R    M   T    V    A     D 
 
Fig.6a. Nucleotide sequence of the third exon of the CA6 gene. 
 
 
introne240cctgggctcagacaggtgggaggtgagcagaccttgtctctccagtcc 
                269 
agtgcagatca/ggcctgccctccaccatgcgcatgacagtggctgacggcactgtatac 
 
atagcccagcagatgcactttcactggggaggtgcgtcctcggagatcagcggctctgag 
 
cacaccgtggacgggatcagacatgtgatcgaggtacctgaggaccccc378introne 
 
↓ 
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Fig.6b. CA6 human gene. In the figure is highlighted in bold the amino acid sequence 
encoded by third exon. The histidine zinc ligands are indicated by underlining. 
 
TECHNICAL PCR -RFLP 
Identification of SNPs borne by allele rs2274333 (A/G). 
A useful method to identify SNPs is the evaluation of the length polymorphisms of 
restriction fragments, or RFLP (Restriction Fragment Length Polymorphisms ).  
If an allele contains a recognition site for a restriction enzyme and another does not , 
digestion of the two alleles will generate two fragments of different size . In the case 
of the allele rs2274333 (A/G), the exon portion characterized by the sequence 
AGCCT is easily distinguishable from the sequence GGCCT, since replacement of 
the A in G at position 269 of the gene object of our study, in addition to determining 
the change in the codon CAG coding for a serine, in CGG coding for a glycine, also 
creates a recognition site for the restriction enzyme Hae III (Haemophilus aegyptius 
III ). Indeed , Hae III is able to cut DNA at specific recognition sequence of making 
a clean cut , as shows the position of the arrow. 
 
 
     ↓    
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5’-GGCC-3’ 
3’-CCGG-5’ 
 
All PCR fragments, given the presence in 3rd exon of a specific restriction site, were 
analyzed at the molecular level by associating to the study of the sequences, the 
identification of the recognition site for the restriction enzyme Hae III. Then, once 
the amplified fragment of interest, to verify the presence of the polymorphism 
rs2274333 (A/G), the amplification products were then subjected to enzymatic 
digestion, incubating the reaction mixture at 37° C for 120 minutes. The digested 
product was subsequently subjected to electrophoretic migration on polyacrylamide 
gels. From cutting endonuclease, in the case in which there is the restriction site of 
the enzyme, you create two fragments of 50 bp (sequence highlighted in green) and 
165 bp respectively (sequence highlighted in fuchsia). 
 
intron 
introne240cctgggctcagacaggtgggaggtgagcagaccttgtctctccagtcc 
agtgcagatcgg↓ cctgccctccaccatgcgcatgacagtggctgacggcactgtatac 
atagcccagcagatgcactttcactggggaggtgcgtcctcggagatcagcggctctgag 
cacaccgtggacgggatcagacatgtgatcgaggtacctgaggaccccc378introne 
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Fig. 7. The figure shows the results of the enzymatic digestion of three of the 75 samples 
analyzed. 
 
Observing the electrophoretic profiles of the enzymatic digestion shows that:  
1) It's a condition of homozygosity for the A allele (genotype A/A), does not occur 
when the cut by restriction enzyme. Therefore, individuals in the A/A is this 
sequence AGCC.  
2) It's a condition of heterozygosity for alleles AG (genotype A/G). The PCR 
product was only partially digested, as indicated by the two electrophoretic bands 
obtained, respectively, 215 bp and 165 bp, indicating the presence of two 
sequences GGCC and AGCC. The digestion product of 50 bp is not visible as it 
was electrophoretically eluted from the gel.  
3) It's a condition of homozygosity for the G allele (genotype G / G). The PCR 
product was completely digested in fact showing an electrophoretic band of 165 
bp. Even in this case, the digestion product of 50 bp is not visible 
electrophoretically. 
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Designing of primers for training artificial restriction sites upstream and 
downstream of SNPs.  
In the case of the three alleles rs713598 G /C, rs1726866 C/T and rs10246939 A/G, 
the analysis of the nucleotide sequences, upstream and downstream of SNPs, did not 
show the presence of restriction sites for endonucleases no. Therefore, we have 
developed a strategy to create, at each SNP, restriction sites for a particular enzyme. 
Specifically, each SNP has been incorporated within a PCR fragment obtained with 
primers capable of promoting a site-directed mutagenesis in the DNA. The primers 
used to introduce the amplified fragments, upstream or downstream of the SNP, 
appropriate nucleotide substitutions that would generate a palindromic region 
intercepted by an endonuclease. Ultimately, the SNP will be one of the nucleotides 
present in a restriction site created artificially. 
 
Polymorphism rs713598 G / C  
For the identification of this polymorphism, we used a pair of primers able to 
amplify a fragment of 203 bp, from nucleotide 98 to nucleotide 300. In the figure 
below, nucleotides highlighted in yellow with a capital letter, mark the boundaries of 
the fragment amplificato.Le nucleotide sequences on which were drawn the sense 
and antisense primers are shown in bold, while the polymorphic nucleotides are 
shown in red. The nucleotide highlighted in blue, is the target of nucleotide 
substitution in the PCR fragment. Polimorfismo rs713598 G/C. 
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                                                   1F mut 
       61 atttcagtcctggagtttgcagtggggtttctgaccaAtgccttcgttttcttggtgaat 
      121 ttttgggatgtagtgaagaggcagc/gcactgagcaacagtgattgtgtgctgctgtgtctc 
      181 agcatcagccggcttttcctgcatggactgctgttcctgagtgctatccagcttacccac 
      241 ttccagaagttgagtgaaccactgaaccacagctaccaagccatcatcatgctatggatG 
                                                                                                  1R 
 
The sense primer (1F mut) used for amplification of the fragment is the following: 
 
5’-AtgccttcgttttcttggtgaatttttgggatgtagtgaagaggcGg-3’ 
 
The primer was designed by introducing, in correspondence of the penultimate 
nucleotide a G in place of a (as shown above in the sequence). This mismatch is 
fundamental for the PCR experiments, because the nucleotide a in the sequence of 
the gene TAS2R38, is replaced by a G in each of the amplification products. This 
creates the first G of the recognition sequence GGCC of HaeIII, thus allowing the 
cut of the sequence only when present in the fragment and the C allele, present in the 
Taster. 
 
 
atttcagtcctggagtttgcagtggggtttctgaccaAtgccttcgttttcttggtgaat 
ttttgggatgtagtgaagaggcGgccactgagcaacagtgattgtgtgctgctgtgt 
ctcagcatcagccggcttttcctgcatggactgctgttcctgagtgctatccagcttacccact 
                       tccagaagttgagtgaaccactgaaccacagctaccaagccatcatcatgctatggatG 
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Ultimately, with the changes introduced in the fragment, you can recognize the allele 
form C by allele form G of the SNP rs713598 G allele G / C, because in the 
presence of endonuclease Hae III PCR fragment is digested into two fragments of 47 
and 156bp respectively. 
 
 
Polymorphisms rs1726866 C/T e rs10246939 A/G 
For the identification of these two polymorphisms we designed a single pair of 
primers able to amplify a fragment of 193 bp (from nucleotide 737 to nucleotide 
941), containing both polymorphisms within its sequence. Nucleotides highlighted in 
yellow with a capital letter, as shown in the figure below, mark the boundaries of the 
amplified fragment. The sequences on which the primers were designed sense and 
antisense are in bold, while the polymorphic nucleotides are shown in red. The two 
nucleotides highlighted in blue represent the nucleotides that will be replaced 
artificially in the PCR fragment. 
                1F mut 
721 gcccacattaaagccctcAagtctcttgtctcctttttctgcttctttgtgatatcatcc 
781 tgtgc/ttgccttcatctctgtgcccctactgattctgtggcgcgacaaaataggggtgatg 
841 gtttgtgttgggataatggcagcttgtccctctgggcatgcagccg/atcctgatctcaggc 
901 aatgccaagttgaggagagctgtgatgaccaTtctgctctgggctcagagcagcctgaag 
                                                  2R mut 
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The sense primers (2F mut) and antisense (2R mut) used in the amplification 
reaction are the following: 
 
5’-aagtctcttgtctcctttttctgcttctttgtgatatcatcctgAg-3’(senso) 
5’-atggtcatcacagctctcctcaacttggcattgcctgagatcagTa-3’ (antisenso) 
 
The sense primer was designed introducing in correspondence of the penultimate 
nucleotide an A instead of a t (as shown in the sequence above). This mismatch, as 
previously seen, is crucial for the PCR experiments, because the nucleotide t in the 
sequence of the gene TAS2R38, is replaced by an A in each of the amplification 
products. This creates the first A of the recognition sequence AGCT of AluI, thus 
allowing the cut of the sequence only when the fragment is the allele C. 
 
721 gcccacattaaagccctcAagtctcttgtctcctttttctgcttctttgtgatatcatcc 
781 tgAgctgccttcatctctgtgcccctactgattctgtggcgcgacaaaataggggtgatg 
841 gtttgtgttgggataatggcagcttgtccctctgggcatgcagccgtActgatctcaggc 
901 aatgccaagttgaggagagctgtgatgaccaTtctgctctgggctcagagcagcctgaag 
 
The reverse primer, PCR product by introducing a T instead of a C in position 888, 
leading to the formation of a restriction site GTAC, specific for the enzyme RsaI, in 
which the G allele, is the first nucleotide of the sequence palindromic recognized. 
Therefore, subjecting the PCR fragment to enzymatic digestion with AluI, you get 
two restriction fragments of 46 and 148 bp respectively, only if the SNP rs1726866 
shows the C allele, characteristic of the Super Taster. 
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AagtctcttgtctcctttttctgcttctttgtgatatcatcctgAg 46 bp 
ctgccttcatctctgtgcccctactgattctgtggcgcgacaaaataggggtgatggtttgtgttgggataatggcagcttgtccctctgggc
atgcagccgtActgatctcaggcaatgccaagttgaggagagctgtgatgaccaT  148 bp 
 
If the same fragment is subjected to digestion with the enzyme RsaI, the fragment is 
cut in correspondence of the sequence GTAC, giving a fragment of 149 and one of 
45 bp, only if the SNP rs10246939 presents the G allele (characteristic of the Super 
Taster). 
 
AagtctcttgtctcctttttctgcttctttgtgatatcatcctgAgctgccttcatctctgtgcccctactgattctgtggcgcgacaaa
ataggggtgatggtttgtgttgggataatggcagcttgtccctctgggcatgcagccgt 149 bp 
 
ActgatctcaggcaatgccaagttgaggagagctgtgatgaccaT  45 bp 
 
Each purified DNA sample was subjected to different PCR reactions, and in 
particular: 
1)  in PCR reactions aimed to direct sequencing in the presence of the pair of 
specific primers 1F and 1R, for the isolation of the DNA region containing the 
SNP C/G, and primers2F and 2R for the isolation of the region containing the 
SNPs C/T and G/A. 
2) in PCR reactions aimed at the analysis of restriction in the presence of the pair of 
the primers 1F mut and 1R, for the isolation of the DNA region containing the 
SNP C/G, and mut primers2Fmut and 2R for the isolation of the region 
containing the SNP C/T and G/A. 
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The PCR experiments were conducted using an amplification program of 35 cycles, 
with an annealing temperature of 50° C for the fragment 1F/1R and 62° C for the 
fragment 2F/2R. 
Using pairs of primers 1F mut/1R specific for the analysis of 1st SNP (C/G) and 2F 
mut/2R mut specific for the analysis of the 2nd and 3rd SNP (C/T and G/A), we 
obtained amplification products of 203 and 194 bp respectively.  
The PCR experiments were conducted using an amplification program of 35 cycles, 
with an annealing temperature of 63° C for the fragment 1Fmut/1R and 68° C for 
the fragment 2Fmut/2Rmut. 
 
Figure 8 below shows the electrophoretic profile of one of the 60 samples analyzed. 
 
Fig.7 
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Correlation between phenotype and genotype  
Molecular analysis conducted on 75 individuals, classified in Super Tasters, Medium 
Tasters and No Tasters depending excessive, moderate or absent taste sensitivity to the 
bitter taste, showed a significant correlation between the difference in taste 
perception and individual polymorphism rs2274333 (A / G) present in 3rd exon. 
 
 
Fig. 9 . The figure shows the results for three of the 75 samples subjected to digestion. 
 
 
Using statistical methods, and in particular the method of Fisher, is showed that the 
genotype A/A and the A allele is much more frequent in individuals Super tasters, 
while the genotype G/G and the G allele is much more frequent in subjects No 
tasters.  
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Specifically, for each group of subjects analyzed, and 'result as follows: 
A) Super Tasters: 20 of 27 subjects analyzed well have the genotype A/A, only 
7 are heterozygous A/G and none on the other hand shows the genotype 
G/G.  
B) No Tasters: 11 of 20 of those surveyed have the genotype G/G, 4 are   
     heterozygous A/G and 5 have the genotype A/A. It thus appears that the  
     92.59%  of the super tasters leads the A allele while 65.00% of non-tasters  
     leads the G allele at this position.  
    C) Medium Tasters: of 28 samples, 14 are homozygous A/A, 10 are   
heterozygous A/G and 4 homozygous G/G, in these individuals the A allele 
is much more frequent (67.86%) compared with the G allele whose 
frequency is less than half (32.14%). 
 
However, with respect polymorphism C/T detected in the 2nd exon, statistical 
methods have not revealed a significant correlation between genotype and 
phenotype. The condition of homozygosity for the allele C or T, and heterozygous 
(C/T), does not seem to be closely associated with a No taster or Super taster status. 
 
 
The 60 samples subjected to restriction analysis regarding the locus TAS2R38, 
showed genotypic profiles and the frequency of haplotypes, reported in the following 
Table 1. 
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Tabella 1 
Super Taster 
n=20        % 
Medium Taster 
n=20% 
Non Taster 
n=20       % 
Genotipo 
PAV/PAV 
 
AVI/AVI 
 
PAV/AVI 
 
9             45.00 
 
−                  0 
 
11             55.00 
 
21        0.00 
 
1                 5.00 
 
17            85.00 
 
−         0 
 
19       95.00 
 
1       5.00 
Aplotipo 
PAV 
 
AVI 
 
29              72.50 
 
11               27.50 
 
21          52.50 
 
19              47.50 
 
1            2.50 
 
39          97.50 
 
To confirm the results of the restriction analysis, PCR products related to fragments 
1F/1R (1st SNP) and 2F/2R (2nd and 3rd SNP), were purified from primers and 
dNTPs present in the reaction mixtures, and then sent to an external sequencing 
service. The nucleotide sequences obtained, analyzed using bioinformatics programs 
portal ExPASy, have fully confirmed, for all 60 subjects, the results of restriction 
analysis. 
 
The statistical methods (Fisher's method) showed significant correlation with (p-
value <0.0001) and by PCR-RFLP than with direct sequencing, the PAV haplotype is 
widely distributed in the general PROP taster, while the AVI haplotype among 
individuals No taster. As shown in Table 1, the large proportion of heterozygous 
PAV/AVI in Super taster phenotype suggests that gene haplotypes TasR38 only 
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justified in part the sensitivity to the bitter taste of PROP, as the TAS2R38 gene 
haplotypes differ only two phenotypes for sensitivity to PROP: the  
Tasters and No tasters. Molecular analysis of the polymorphism rs2274333 (A/G) gene 
CA6, previously conducted in the laboratory on the same 60 subjects, have shown 
that the A allele and the AA genotype is more prevalent in Super taster phenotype, 
while the GG genotype and the G allele in No taster (table 2). 
 
 
Tabella 2 
 
In light of the results obtained, we have put in correlation with polymorphisms of 
the gene TAS2R38 with the polymorphisms of CA6 gene in the 3 groups of subjects 
(Table 3). 
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Tabella 3 
 
 
As can be seen from the results shown in Table 3, the high percentage of subjects 
PAV/AVI can justify a Super taster phenotype, when the heterozygote is in 
association with the A allele of the rs2274333 polymorphism. Ultimately, the high 
sensitivity to PROP in Super tasters seems determined by the association (calculated 
using Markov Chain method) of the haplotype PAV of TasR38 gene with at least one 
A allele of the CA6 gene. 
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Structural Analysis 
Secondary structure prediction 
In order to evaluate possible differences in the secondary structure , the amino acid 
sequence of CA VI in its polymorphic forms ( threonine/methionine, serine/glycine) 
and was subjected to bioinformatic analysis using the program PSIPRED portal 
ExPASy (http:// bioinf.cs.ulc.ac.uk / psipred /), software that allows to predict the 
reasons for the secondary structure of proteins, with a percentage of attendibility 
greater than 90% . 
 The analysis of the amino acid sequence for the 2nd exon, showed structural 
differences related to the presence of threonine or methionine codons derived from 
the target of the SNP. In the figure are shown the secondary structures of CA VI 
with the methionine at position 55 (a) and with the threonine in the same position 
(b). As can be observed by analyzing the figure formed by bioinformatic data , the 
two polymorphic variants have different secondary structures related to the different 
localization of the leaflets β. 
 
Fig. 10 a. Bioinformatic analysis of the two polymorphic forms of the CA VI, resulting from 
the SNP 2nd exon. 
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The survey bioinformatics the amino acid sequence relative to relative to the 3rd 
exon, highlighted also in this case the differences in the structure secondary, linked to 
the presence of serine or glycine codons resulting from the target of the SNP.  
In the figure are shown the secondary structures of CA VI with the serine at position 
90 (a) found in individuals with high sensitivity for bitterness, and of CA VI with 
glycine in the same position (b), observed in homozygous and heterozygous absent in 
subjects with sensitivity.  
 
 
Fig. 10 b. Bioinformatic analysis of the two polymorphic forms of the CA VI, resulting from 
the SNP 3rd exon 
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Prediction of the tertiary structure 
Studies of secondary structure prediction , we have associated studies of prediction 
of the tertiary structure , using the technique dell' homology modeling. The homology 
modeling is one of the best methods currently used for the prediction of the three-
dimensional structure (3D) of those proteins for which you know only the primary 
sequence . 
The purpose dell'homology modeling is therefore to build a 3D model for a specific 
protein of unknown structure (target sequence) based on the sequence similarity with 
protein (template) whose three-dimensional structures are instead already been 
resolved by means of common techniques crystallographic (X - ray crystallography or 
NMR) .  
To be able to build a realistic model and it is requires that the target protein and the 
protein mold must have a percentage of similarity of primary sequence sufficiently 
high (25-30% or more), in this case it is sure of the fact that the two or more proteins 
are considered homologues, that derive from a common ancestral progenitor . The 
theoretical structures of the polymorphic forms of the CA VI were constructed using 
the homology modeling program ESyPred3D portal ExPASy (Lambert et al., 2002), 
and using the mold as a protein 3D structure of carbonic anhydrase II ( Lloyd et al. 
2005). The 3D structure of CA II ( PDB code 3CAJ) and was chosen as a template 
for two main reasons: (1) the alignment of the primary structure of CA II and CA VI 
vs of about 40%, (2) the domain which localized the catalytic site in which are 
present the three histidine residues binders zinc ion that is extremely conserved 
(homology of about 50). Using the crystal structure of human CA II , we then 
reconstructed in silico 3D structures of the 4 polymorphic variants 
Threonine/Serine, Threonine/Glycine, Methionine/Serine, 
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Methionine/Glycine , resulting from the association of alleles C/T of 2nd and exon 
A/G 3rd exon. 
The diagram below illustrates the hypothetical structures of polymorphic variants 
Methionine/Methionine and Serine/Glycine. 
It not shows the structures of polymorphic variants with the threonine residue 
(Threonine/Serine, Threonine/Glycine), because this substitution associated with 
amino acid substitutions in position 90, three-dimensional structures from place to 
absolutely comparable to those in which  the present methionine. The presence of 
the serine or glycine residue of upstream of the catalytic site, leads instead to 
structural modifications apparent to loading of the protein domain in which are 
located the three histidines binders zinc ion ( H 111 , H 113 , H 138) , as it can  be 
observed by analyzing the figures 10 (b). 
  
 
Fig. 11 a. 3D structure of the catalytic site of CA VI, polymorphic variant 
Methionine/Serina. In the figure shows the distances between the histidine residues H 111, 
H 113, H 138, and the residue S90. 
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Fig. 11 b. 3D structure of the catalytic site of CA VI, polymorphic variant methionine / 
glycine. In the figure shows the distances between the histidine residues H 111, H 113, H 
138, and the residue G90. 
As can be seen by analyzing the structures in silico 3D, when in the primary structure 
is present the serine in position 90, the three histidine residues are located at a 
distance is 4 Å about, assuming an arrangement comparable to that described for the 
CA II, and in general suitable for binding with the zinc ion, placed at a distance of 2 
Å about from the histidine residues. The analysis of the active site of CA II through 
the crystal structure, showing the presence of a hydrophobic cavity in which zinc 
occupies the central part, being placed at a distance of 2 Å from each histidine 
residue. In the cavity the distance between the histidine residue and 'therefore of 4 Å 
about. 
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Fig. 12. 3D structure of CA II (PDB 3CAJ). In the figure is indicated the arrangement of 
zinc in the catalytic site and its distance from the histidine residue 
 
 
 
Fig. 13. 3D structure of CA VI polymorphic variant Methionine / Serina. In the figure is 
indicated the possible arrangement of zinc in the catalytic site and its distance from the 
histidine residue. 
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The substitution S         G in position 90, would lead to a removal of the H 111 from 
the H 138, producing a corresponding conformation of the protein domain 
deformed when compared with the CA II isoform taken as a model, however 
different conformation with the CA VI in which  is present theresidue S 90. 
 
 
Fig. 14. 3D structure of CA VI polymorphic variant Methionine/Glycine. In the figure is 
indicated the possible arrangement of zinc in the catalytic site and its distance from the 
histidine residue 
 
 
 
 
 
 
 
47 
 
Protein Purification CA VI 
Therefore, in light of the results previously obtained, and the research work was 
directed towards an experimental strategy whose purpose was to isolate the protein 
CA VI from the saliva of two Super taster homozygous for serine (SS) , and saliva of 
two No tasters homozygous for glycine (GG) to assess the potential activity of the 
stem cell line of taste . 
The purification of the protein from the saliva of two Super taster homozygous SS and 
two No tasters homozygous GG, it was conducted through the use of the techniques 
of affinity chromatography. 
Saliva samples (250 mL) collected within vials polyethylene, were centrifuged at 
16000×g for 30 minutes, in order to eliminate the cells of the oral mucosa by salivary 
secretion. After centrifugation, the supernatant was mixed with a buffer solution 
containing benzamidine0.2 M, Tris- SO40.1 M and 0.2 M Na2SO4, pH 7 (ratio 
supernatant/buffer 1:3). The use of this solution is important to promote the 
inhibition of salivary protease. The mixture thus obtained was then used for the 
chromatographic experiments. 
Affinity chromatography by the use of the inhibitor  
The fixed phase of affinity chromatography was prepared as reported in the literature 
(Khalifah et al., 1977), by binding to the resin (carboxy methyl Bio-Gel, Bio-Rad, 
Richmond,CA), the p-amino metilbenzensulfonamide, that functions as a 
competitive inhibitor of CA VI. The fractions containing the purified CA VI, have 
been collected on the basis of spectrophotometric absorbance values at 280 nm.  
The concentration of the purified protein was quantized by using the method of 
Bradford (Bradford, 1976) and its purity assessed by SDS-PAGE. 
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Bradford’s method  
It is a colorimeter method used to assess the protein concentration. This method is 
based on the observation that an acidic solution of Coomassie Brilliant Blue G-250 
undergoes a shift in the absorbance maximum from 465 nm to 595 nm when the dye 
binds the protein material.Specifically, the dye form of non-covalent complexes with 
proteins, thanks to electrostatic interactions that are established with amino and 
carboxyl groups, and vvan der Waals interactions. This method involves the use of a 
calibration line,  obtained using as a standard solution of bovine serum albumin 
(BSA, bovine serum albumin) at a known concentration.  
The concentration of protein in the sample is calculated by measuring the 
absorbance at 595 nm, and using the calibration line. 
Standard Protein  
As a standard protein, for the preparation of the standard curve, it was used with the 
BSA concentrations of 2, 4, 8, 16, 20 ug/mL.  
Each incubated was prepared in duplicate according to the scheme shown in the 
table 
 
 
2 
µg/mL 
4 
µg/mL 
8 
µg/mL 
16 
µg/mL 
20 
µg/mL 
Bianco 
BSA 40µL 40 µL 40 µL 40 µL 40 µL - 
Coomassie 2 mL 2 mL 2 mL 2 mL 2 mL 2 mL 
H2O - - - - - 40 µL 
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The samples were left to incubate at room temperature for 5', and readings were 
made spectrophotometrically at λ of 595 nm.  
For the purposes of the construction of the standard curve, the absorption values 
obtained for the different concentrations of BSA, was subtracted from the value of 
absorption of the white, and the data obtained have been reported in a graph 
absorbance vs concentration. The calibration line was obtained from a linear 
regression with the least squares method.  
The correlation coefficient, r = 0.985, reported a strong mutual correspondence 
between values of absorbance vs concentration (A = ε  c l).  
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Determination of the concentration of CA VI  
Immediately before to performing the test, the purified protein was centrifuged at 
12,000 rpm for 20 minutes. Even in this case, for a more rigorous experimental, the 
samples were prepared in duplicate, according to the diagram in the figure. 
 
 
 H2O CA VI Coomassie 
Bianco 40µL - 2 mL 
TEST - 40µL 2 mL 
 
All samples were then mixed well, and incubated for 5 minutes at room temperature. 
After the incubation time, the samples were read spectrophotometrically at λ of 595 
nm. After subtracting the absorption of the white from the respective test [(A test - 
A Blank)], the concentration of the samples was determined by standard linear 
regression.  
 
 
 
From 250 mL of saliva, with a total protein content of 60mg, were purified 1.5 mg of 
CA VI. 
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The degree of purity of the protein  
The degree of purity of the protein isolated from the saliva samples and was assessed 
by electrophoresis in denaturing SDS-PAGE, which allows the separation of proteins 
according to their molecular mass, according to the Laemmli method (Laemmli UK, 
1970). 
The separating gel (running gel) was prepared in gradient of acrylamide 7-12% and 8-
16% (w/v) (acrylamide/bisacrylamide = 30/0.8%), while the gel pre-stroke (stacking 
gel) is 4.5% acrylamide (w/v). 
The buffer of the separating gel contains Tris-HCl 0.375 M at pH 8.8, while the 
buffer of the gel pre-stroke contains Tris-HCl 0.125 M at pH 6.8. The samples were 
solubilized in Tris-HCl 62.5 mM pH 6.8, SDS 2%  (w/v), and  β-mercaptoethanol 
5%, 100° C for 5 minutes. 
At the end were weighted with concentrated glycerol (80%) containing bromophenol 
blue. The buffer used for the electrophoretic run contains: Tris-HCl0.025 M, glycine 
0.192 M and SDS 0.1%  (w/v) at pH 8.3.  
The gels obtained by the electrophoresis were fixed in a solution of methanol: water: 
acetic acid = 5:5:1 (v/ v/v), and then were stained for 20 minutes with 0.25% of 
Coomassie Brillant Blue R-250 in methanol: water: acetic acid. The protein bands are 
evident after discoloration of the gel in a solution containing 10% acetic acid and 5% 
methanol.  
After leaving the gel in destaining solution over night, we detected a single protein 
band of approximately 42 kDa PM. 
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                                                     M       1  2  3 
 
 
The lane M and is relative to the marker of molecular weights; as standards of molecular 
weights it was used Chemichrome Western Control consists of a mixture of proteins with a 
molecular weight range between 8 and 220 kDa. The lanes 1, 2 and 3, are related to the 
protein samples with different concentrations of protein (50, 75, 100 ng). 
The purification of salivary protein CA VI  is the achievement of an important goal 
experimental allow us to check if indeed the polymorphism rs2274333 (A / G) of the 
encoding gene is capable to influencing the activity of protein as trophic factor cell. 
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CONCLUSIONS 
For the first time we have shown that the taste sensitivity to PROP is inversely 
related to the concentration of the zinc salivary and directly associated with the 
polymorphism rs2274333 (A/G) in 3rd exon of the gene CA6, which seems to be 
linked with the protein's ability to bind zinc. 
A comparative analysis of the rs2274333 polymorphism allowed us to combine the 
highest sensitivity to PROP Super tasters of the AA genotype and allele A, the lowest 
sensitivity to PROP No tasters of the GG genotype and G allele , and the moderate 
sensitivity to PROP of Medium tasters in the presence of at least one allele A. 
Our results suggest that the polymorphism rs2274333 ( A/G) influence the binding 
of zinc to CA6 . The activity of gustina depends on the presence of zinc at the active 
site of the protein [ 118,119 ] , and it has been demonstrated that its full functional 
activity is crucial for the function gustatory [ 116,117,120,121 ] . 
Although speculative, we can speculate that the small difference in level of the 
primary structure related to the presence of the SNP rs2274333 (A / G) present in 
3rd exon CA VI, may determine profound differences at level of protein folding, due 
to the presence of a small package β localized between amino acids 96-99, only when 
in position 90 there’s the glycine. 
The 3D structure obtained by homology modeling experiments, has highlighted the 
possible structural abnormalities at the expense of protein domain that contains the 
histidine residue, which could make it difficult to bond with the zinc ion.  
We’ve hypothesized that the amino acid residue Ser in position 90, seen in “ Super 
tasters ”, would lead to optimal geometry of the active site of the protein that would 
favor binding to zinc. In contrast, the presence of Gly, observed in “ No tasters ”, may 
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make it difficult to bond the zinc to the catalytic site of the protein thus affecting its 
enzymatic activity.  
Then, the high concentration of zinc in the saliva of “ No tasters ” could be correlated 
with a non-optimal geometry of the active site which makes it difficult the bond of 
the zinc to histidines 111 and 113. 
In the first phase of this work the aim was to determine how the TAS2R38 
haplotypes and genotypes of the polymorphism rs2274333 (A/G) gene gustina can 
co-operate in the modulation of PROP phenotype.  
The analysis of the genotype distribution and allele frequencies of the TAS2R38 gene 
and gustin according to PROP status showed that the locus TAS2R38 only 
distinguishes the “ Tasters ” from “ No tasters ” , while the gene locus of gustina 
differentiates all three PROP taster groups. Furthermore, the results of this analysis 
with those of the analysis of the distribution of the combinations of the genotypes of 
the two loci showed that, while the locus TAS2R38 genetically characterizes 
individuals “ No tasters ” , the locus of the gene of gustina characterizes the  
“ Super tasters ”. 
In fact, the lowest sensitivity to PROP in “ No tasters ” is strongly associated with non 
sensitive variant of the TAS2R38 AVI (95% of the “ No tasters ” brings the AVI 
haplotype and 90% are homozygous AVI) in those with at least 1 G allele gene 
gustina. Secondly, the higher sensitivity to PROP in “ Super tasters ” is strongly 
associated with the A allele and the AA genotype (93% of super tasters leads the A 
allele and 85% are homozygous A). 
The purification of the protein salivary CA VI is the achievement of an important 
milestone experimental as recently has allowed to verify that the polymorphism 
rs2274333 (A / G, S          G) gene CA6 is able to influence the activity of the 
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protein as a factor trophic cell. In fact, in a recent work done in collaboration with 
the Section of Physiology and Cytomorphology of the Department of Biomedical 
Sciences (University of Cagliari) showed that in vitro treatment of fetal cells from 
goats of the taste line (ZZ-R-127) with isoform protein Ser90, is able to further 
promote cell proliferation compared to that observed after treatment of the same cell 
line with the isoform protein Gly90. 
The same work has revealed that individuals homozygous for the polymorphism 
protein S90, have a greater number of taste buds on the tongue surface for cm2, 
compared to subjects homozygous for the Gly90 isoform protein. 
 
 
 
The largest number of taste buds, closely correlated with the presence of a greater 
number of taste receptors, could explain the greater sensitivity gustatory for the bitter 
taste of PROP of subjects homozygous for protein polymorphism Ser90 and then to 
the A allele of the SNP rs2274333, compared to subjects homozygous for the G 
allele , and then with the protein polymorphism Gly90 . 
In conclusion, our results summarizing previous work showing that the TAS2R38 
alone can not explain the high sensitivity of the gustatory Super tasters, extend our 
knowledge by identifying the polymorphism rs2274333 (A/G) of gustin gene a new 
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candidate who, by modulating the functional activity of the protein as a trophic 
factor that promotes the growth and development of taste buds, may explain the 
high skill of Super tasters to discriminate a wide range of oral stimuli bitter and not 
bitter , individual differences in chemosensory perception, preferences food 
(including those in respect of fats) and BMI differences that are reported here as well 
as in other studies [ 2-6 , 13, 17,18 , 25, 32 , 38, 49] . 
 
Ethics Statement  
All subjects were verbally informed about the procedure and the purpose of the 
study. They reviewed and signed an informed consent form. The study was in 
compliance with the ethical principles established by the recent revision of the 
Declaration of Helsinki and the procedures were approved by the Committee of the 
Hospital of the University of Cagliari  
(Protocol No. 451/09 dated 15/10/2009 and verbal amendment Ranked # 8 of 
29/11/2010). 
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A Rapid Screening Method for the Identification
of a Single-Nucleotide Polymorphism
in the Carbonic Anhydrase VI Gene in Studies
of Sensitivity to the Bitter Taste of 6-n-Propylthiouracil
Iole Tomassini Barbarossa,1 Elena Atzori,2 Andrea Zonza,1 and Alessandra Padiglia2
The ability to perceive the bitter taste of 6-n-propylthiouracil (PROP) is a variable phenotype that has been
associated with body mass index (in kg/m2) and linked to food choice and satiety. PROP-sensitive and
-nonsensitive individuals are defined as tasters and nontasters, respectively. Sensitivity to PROP is a heritable
trait based on the TAS2R38 gene on chromosome 7q34. In a recent study we demonstrated an association
between PROP sensitivity and the single-nucleotide polymorphism (SNP) rs2274333 ( + 292A/G) within a coding
sequence of the gustin/carbonic anhydrase VI gene. The purpose of this study was to develop a rapid and
inexpensive screening method for identification of the rs2274333 SNP in individuals with varying sensitivity to
PROP. Our results show that the methodology employed allows distinguishing A/G alleles perfectly, with a
simple DNA digestion of a polymerase chain reaction fragment covering the SNP site of interest. So, the
polymerase chain reaction followed by restriction fragment length polymorphism assay described in this article
can be used as an alternative to sequencing in bitter taster status research, and could be employed as a survey
tool in nutrigenomic studies.
Introduction
S
ensitivity to the bitter taste of thiourea, in the forms of
phenylthiocarbamide and 6-n-propylthiouracil (PROP),
varies widely among individuals. The ability to perceive the
bitter taste of PROP is the more common phenotype, and has
been associated with body mass index, food choice, and sa-
tiety (Tepper, 2008). The individual variability to taste thio-
ureas is a heritable trait, depending on alleles of the TAS2R38
gene, which expresses a receptor that binds theN-C= S group,
allowing perception of bitter taste in response to thiourea
(Fox, 1932; Harris and Kalmus, 1949; Guo and Reed, 2001).
Kim et al. (2003) cloned the TAS2R38 gene (SWISS-PROT ac-
cession number P59533), a member of the bitter taste receptor
family, and identified three nonsynonymous coding single-
nucleotide polymorphisms (SNPs) (Pro49Ala, Ala262Val, and
Val296Ile) giving rise to two common molecular haplotypes
of this receptor (PAV and AVI, depending on the amino acid
present at each SNP). The human haplotype PAV is associated
with tasting, whereas the other common form, AVI, is asso-
ciated with nontasting.
Recently, Padiglia et al. (2010) introduced another factor to
the genetic basis of bitter tasting by demonstrating an asso-
ciation between the PROP phenotype and a SNP within the
carbonic anhydrase VI (CA6) gene (SWISS-PROT accession
number P23280), which is assumed to be a taste buds trophic
factor (Henkin et al., 1988). The CA6 SNP is an A-to-G tran-
sition at position 292 (+ 292A/G) of exon 3, resulting in sub-
stitution of the Ser residue with Gly at position 90 of the
mature protein. The G allele of + 292A/G, which has been
associated with conformational changes of the protein, could
establish a mechanistic link between PROP nontaster status
and reduced taste bud density and functionality (Padiglia
et al., 2010). Recently, a study demonstrated that insensitivity
to PROP was associated with increased adiposity in women,
and might be linked to increased selection of dietary fats
(Tepper et al., 2010). Earlier investigations suggested that
nontasters may not experience the bitter taste of nicotine in
cigarettes, leading to an increased risk to health due to pro-
longed smoking (Duffy et al., 2004). Some authors have also
shown that PROP bitterness is associated with oral sensations
from alcohol. Individuals who taste PROP as most bitter may
experience more negative oral sensations from alcoholic
beverages (bitterness and irritation) and fewer positive sen-
sations (sweetness), and therefore experience a sensory hin-
drance of overconsumption (Guinard et al., 1996; Intranuovo
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and Powers, 1998; Duffy et al., 2004). Given the implications of
PROP tasting status on nutritional conditions and other health
parameters, the goal of this study was to find a rapid and
inexpensive method to detect the CA6 + 292A/G SNP, to
employ instead of already used DNA sequencing. This mo-
lecular approach was possible since the A-to-G substitution
not only changes the codon CAG (serine) to a nonsynon-
ymous codon CGG (glycine), but also creates the nucleotide
sequence GGCC recognized by the HaeIII restriction enzyme.
Materials and Methods
Subjects
A total of 60 healthy nonsmokers, already genotyped for
the rs2274333 SNP by direct sequencing (Padiglia et al., 2010),
were recruited for this research. Their mean age was 25 years,
ranging from 20 to 29 years. All hadmeasurable thresholds for
common chemosensory stimuli and were free of medications
that might affect taste or odor perception. The 60 participants
were classified for PROP bitter taste status as supertasters,
medium tasters, or nontasters by standard procedure (Rankin
et al., 2004; Padiglia et al., 2010). Each group had an equal
supertasters:medium tasters:nontasters ratio (20:20:20). The
partecipants were verbally informed about the procedure and
the aim of the work. Each subject reviewed and signed an
informed consent form at the beginning of the protocol. The
study was approved by the Ethics Committee of the Uni-
versity Hospital of Cagliari, Italy.
Preparation of template DNA and polymerase chain
reaction conditions
Genomic DNAwas extracted from saliva samples using the
Invitrogen Charge Switch Forensic DNA Purification kit (In-
vitrogen) according to the manufacturer’s protocol. The con-
centration was estimated by measurements of OD260.
Purified DNA samples were stored at or below - 20°C until
use. A 245 bp fragment surrounding the SNP was amplified
with primers 5¢-GACCCCTCTGTGTTCACCTA-3¢, and 5¢-
TATGGGGTTCAAAGGAAAGA-3¢ (Fig. 1). The polymerase
chain reaction (PCR)was carried out in a total volume of 25mL
and contained 250 ng DNA, 10pmol of each primer, 1.5mM
MgCl2, 100mM Tris-HCl, pH 8.3, 50mM KCl, 200 mM of
dNTPmix, and 1.5U of Hot Master Taq Eppendorf. Reactions
were performed in a Personal Eppendorf Mastercycler (Ep-
pendorf ). Amplification conditions consisted of initial dena-
turation at 95°C for 5m, followed by 35 cycles of denaturation
at 95°C for 30 s, annealing at 54°C for 30 s, and extension at
72°C for 30 s. A final extension was conducted at 72°C for 5m.
Negative controls (water instead of human DNA) were run
with every PCR, and standard precautions were taken to
avoid contamination.
Restriction fragment length polymorphism analysis
for genotyping
A 3mL aliquot of the PCR was mixed with a 17 mL solution
containing 2 mL 10 · NE Buffer (50mM NaCl, 10mM Tris–
HCl, 10mM MgCl2, and 1mM dithiothreitol, pH 7.9), 0.2 mL
HaeIII (10,000U/mL) (Sigma-Aldrich), and 14.8 mL sterile
deionized H2O, and then incubated at 37°C for 2 h. The digest
wasmixedwith 5mL of loading buffer and electrophoresed on
a 10% vertical polyacrylamide gel. Silver nitrate and ethidium
bromide staining were carried out according to Herring et al.
(1982) and Sambrook et al. (1989), respectively. An HaeIII di-
gest of pUC18 DNA was used as an MW marker (Sigma-
Aldrich). All PCRs and digestionswere conducted in triplicate
for each DNA sample. To verify the accuracy of the PCR–
restriction fragment length polymorphism (RFLP) method, all
PCR samples were sequenced with an ABI Prism automated
sequencer. Translation of nucleotide sequences was per-
formed using ExPASy translate routine software (http://
ca.expasy.org/).
Allelic frequencies were determined and statistical analysis
was performed using the chi-square (v2) test.
Results
Sixty volunteer subjects classified by their PROP taster
status were genotyped for CA6 + 292A/G SNP by PCR-RFLP
FIG. 1. Nucleotide and de-
duced amino acid sequences of
carbonic anhydrase VI exon 3.
The nucleotide sequence is
numbered in the 5¢ to 3¢ direc-
tion. Exon 3 sequence is in
capitals and the corresponding
amino acid sequence is under
the coding sequence. The in-
tronic flanking sequences is in
lowercase. Arrows above un-
derlined sequences indicate
sense (/) and antisense prim-
ers ()) derived from the in-
tronic flanking sequences and
used to amplify the genomic
region covering the single-nu-
cleotide polymorphism (SNP)
of interest (A/G), shown in
bold. HaeIII recognition se-
quence is boxed and the cleav-
age site is indicated by arrow
( ).
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assay. Since this SNP changes the codon from CAG to CGG
generating the nucleotide sequence GGCC recognized by
HaeIII, it was possible to employ the fast and inexpensive
proposed method. As previously described, fragments of
245 bp covering the SNP of interest, were first amplified in
triplicate for each DNA sample, and subsequently digested
with HaeIII. Since the restriction enzyme recognizes only se-
quences with the G allele, the resulting digested fragments
revealing the genotype of each individual were analyzed on
polyacrylamide gel with the untreated PCR products. Pre-
sence of the G allele of the + 292A/G SNP results in digestion
of the 245 bp PCR product into two fragments of 185 and
60 bp. Presence of the A allele removes the HaeIII digestion
site. A heterozygous individual would therefore have three
fragments of 245, 185, and 60 bp (Fig. 2). The results of DNA
electrophoretic profiles after digestion were compared with
electropherogram data by direct sequencing of the same PCR
samples, obtaining a full correspondence (100%) between the
two methods.
As expected, we observed that 17 out of 20 supertasters
analyzed showed undigested PCR products, meaning the
homozygous presence of the A allele. Three out 20 super-
tasters showed an electrophoretic profile consisting of an
undigested fragment of 245 bp and two smaller fragments of
185 and 60 bp product of enzymatic digestion, confirming the
presence of both AG alleles. Nobody from this group had the
GG genotype (Table 1). Eleven out of 20 nontasters showed an
electophoretic profile consisting of two digested fragments of
185 and 60 bp, corresponding to the homozygous presence of
the G allele, 4 were heterozygous AG and 5 had the AA ge-
notype, exhibiting partially and nondigested PCR fragments,
respectively. Thus, 92.5% of the supertasters carried the A
allele, whereas 65.00% of nontasters carried the G allele at this
location. In medium tasters the undigested products linked to
presence of allele A were more frequent (67.5%) than fully
digested products related to the presence of allele G (Table 1).
Conclusion
Until recently, TAS2R38 was considered the only gene in-
volved in bitter taste variation in humans, but new data
suggest that CA6 gene polymorphisms may also contribute to
variation in PROP taste sensitivity and impact food percep-
tion and preference (Padiglia et al., 2010). Using a PCR-RFLP
technique, we established a simple, low-cost, and efficient
method that can be used to determine the CA6+ 292A/G SNP
genotype, in bitter taste studies. In fact, the results obtained,
also confirmed by direct sequencing data, showed the three
genotypes (AA, GG, and AG) expected in the population
studied for SNP rs2274333. In summary, our study indicates
that RFLP assay based on digesting CA6 amplicons with a
single endonuclease HaeIII may represent an easy specific
marker to employ for CA6+ 292A/G genotypization of those
individuals with differences in taste perception. Moreover,
this easy experimental strategy may help to strengthen the
genetic basis of food preference, which is of great importance
to nutrigenomics and public health.
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FIG. 2. Assay design (A) and example of the results (B)
obtained using polymerase chain reaction (PCR)–restriction
fragment length polymorphism method. A 245 bp fragment
of carbonic anhydrase VI gene covering the SNP site of in-
terest was first amplified and subsequently digested with
HaeIII restriction enzyme that recognizes only the G allele.
The resulting fragments revealing the genotype of each in-
dividual were analyzed on polyacrylamide gel in parallel
with the untreated PCR products. M, size marker; G, A/G,
and G correspond to the SNP alleles of each genotype. The
arrows indicate the DNA fragments (245, 180, and 60 bp)
obtained after HaeIII restriction enzyme digestion. The gel
was stained with ethidium bromide.
Table 1. Polymorphism + 292A/G Deduced
by Polymerase Chain Reaction–Restriction Fragment
Length Polymorphism Analysis and Its Correlation
with 6-n-Propylthiouracil Phenotype
Phenotype (n = 60)
Super
taster
(n = 20)
Medium
taster
(n = 20)
Nontaster
(n = 20)
Genotype (RFLP products)
AA (245 bp product) 17 10 5
AG (245/185/60 bp products) 3 7 4
GG (185/60 bp products) 0 3 11
Alleles A frequencies
(undigested PCR products)
92.5% 67.5% 35%
PCR, polymerase chain reaction; RFLP, restriction fragment length
polymorphism.
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&$*HQH3RO\PRUSKLVPUV$*
DVD0HFKDQLVWLF/LQNEHWZHHQ35237DVWLQJDQG
)XQJLIRUP7DVWH3DSLOOD'HQVLW\DQG0DLQWHQDQFH
0HODQLD0HOLV(OHQD$W]RUL6WHIDQR&DEUDV$QGUHD=RQ]D&DUOD&DOz3DWUL]LD0XURQL0DULHOOD
1LHGGX$OHVVDQGUD3DGLJOLD9DOHULD6RJRV%HYHUO\-7HSSHU,ROH7RPDVVLQL%DUEDURVVD
 'HSDUWPHQW RI %LRPHGLFDO 6FLHQFHV 8QLYHUVLW\ RI &DJOLDUL 0RQVHUUDWR ,WDO\  'HSDUWPHQW RI /LIH DQG (QYLURQPHQW 6FLHQFHV 8QLYHUVLW\ RI &DJOLDUL
0RQVHUUDWR ,WDO\'HSDUWPHQWRI)RRG6FLHQFH6FKRRORI(QYLURQPHQWDODQG%LRORJLFDO6FLHQFHV5XWJHUV8QLYHUVLW\1HZ%UXQVZLFN1HZ-HUVH\8QLWHG
6WDWHVRI$PHULFD
$EVWUDFW
7DVWH VHQVLWLYLW\ WR 3523 YDULHV JUHDWO\ DPRQJ LQGLYLGXDOV DQG LV DVVRFLDWHG ZLWK SRO\PRUSKLVPV LQ WKH ELWWHU
UHFHSWRUJHQH7$65DQGZLWKGLIIHUHQFHV LQ IXQJLIRUPSDSLOODGHQVLW\RQWKHDQWHULRU WRQJXHVXUIDFH5HFHQWO\
ZH VKRZHG WKDW WKH 3523 QRQWDVWHU SKHQRW\SH LV VWURQJO\ DVVRFLDWHG ZLWK WKH * YDULDQW RI SRO\PRUSKLVP
UV $* RI WKH JHQH WKDW FRQWUROV WKH VDOLYDU\ WURSKLF IDFWRU JXVWLQ 7KH DLPV RI WKLV VWXG\ ZHUH  WR
LQYHVWLJDWHWKHUROHRIJXVWLQJHQHSRO\PRUSKLVPUV$*LQ3523VHQVLWLYLW\DQGIXQJLIRUPSDSLOODGHQVLW\
DQGPRUSKRORJ\DQGWRLQYHVWLJDWHWKHHIIHFWRIWKLVJXVWLQJHQHSRO\PRUSKLVPRQFHOOSUROLIHUDWLRQDQGPHWDEROLF
DFWLYLW\6L[W\IRXUVXEMHFWVZHUHJHQRW\SHGIRUERWKJHQHVE\3&5WHFKQLTXHVWKHLU3523VHQVLWLYLW\ZDVDVVHVVHG
E\VFDOLQJDQGWKUHVKROGPHWKRGVDQGWKHLUIXQJLIRUPSDSLOODGHQVLW\GLDPHWHUDQGPRUSKRORJ\ZHUHGHWHUPLQHG,Q
YLWURH[SHULPHQWVH[DPLQHGFHOOSUROLIHUDWLRQDQGPHWDEROLFDFWLYLW\IROORZLQJWUHDWPHQWZLWKVDOLYDRILQGLYLGXDOVZLWK
DQGZLWKRXWWKHJXVWLQJHQHPXWDWLRQDQGZLWKLVRODWHGSURWHLQLQWKHWZRLVRIRUPV*XVWLQDQG7$65JHQRW\SHV
ZHUHDVVRFLDWHGZLWK3523WKUHVKROGS DQGS EXWELWWHUQHVVLQWHQVLW\ZDVPRVWO\GHWHUPLQHGE\
7$65 JHQRW\SHV S )XQJLIRUP SDSLOODH GHQVLWLHV ZHUH DVVRFLDWHG ZLWK ERWK JHQRW\SHV S
ZLWK D VWURQJHU HIIHFW IRU JXVWLQ S  EXW SDSLOOD PRUSKRORJ\ ZDV D IXQFWLRQ RI JXVWLQ DORQH S
7UHDWPHQWRI LVRODWHGFHOOVZLWKVDOLYDIURPLQGLYLGXDOVZLWK WKH$$IRUPRIJXVWLQRUGLUHFWDSSOLFDWLRQRI WKHDFWLYH
LVRIRUPRIJXVWLQSURWHLQLQFUHDVHGFHOOSUROLIHUDWLRQDQGPHWDEROLFDFWLYLW\S7KHVHQRYHOILQGLQJVVXJJHVW
WKDW WKH UV SRO\PRUSKLVP RI WKH JXVWLQ JHQH DIIHFWV 3523 VHQVLWLYLW\ E\ DFWLQJ RQ IXQJLIRUP SDSLOOD
GHYHORSPHQWDQGPDLQWHQDQFHDQGFRXOGSURYLGHWKHILUVWPHFKDQLVWLFH[SODQDWLRQIRUZK\3523VXSHUWDVWHUVDUH
PRUHUHVSRQVLYHWRDEURDGUDQJHRIRUDOVWLPXOL
&LWDWLRQ0HOLV0$W]RUL(&DEUDV6=RQ]D$&DOz&HWDO7KH*XVWLQ&$*HQH3RO\PRUSKLVPUV$*DVD0HFKDQLVWLF/LQN
EHWZHHQ35237DVWLQJDQG)XQJLIRUP7DVWH3DSLOOD'HQVLW\DQG0DLQWHQDQFH3/R621(HGRLMRXUQDOSRQH
(GLWRU0DLN%HKUHQV*HUPDQ,QVWLWXWHRI+XPDQ1XWULWLRQ3RWVGDP5HKEUXHFNH*HUPDQ\
5HFHLYHG$SULO$FFHSWHG-XO\3XEOLVKHG6HSWHPEHU
&RS\ULJKW0HOLVHWDO7KLVLVDQRSHQDFFHVVDUWLFOHGLVWULEXWHGXQGHUWKHWHUPVRIWKH&UHDWLYH&RPPRQV$WWULEXWLRQ/LFHQVHZKLFKSHUPLWV
XQUHVWULFWHGXVHGLVWULEXWLRQDQGUHSURGXFWLRQLQDQ\PHGLXPSURYLGHGWKHRULJLQDODXWKRUDQGVRXUFHDUHFUHGLWHG
)XQGLQJ7KLVZRUNZDVVXSSRUWHGE\WKH,WDOLDQ0LQLVWU\RI8QLYHUVLW\DQG5HVHDUFKDQG³)RQGD]LRQH%DQFRGL6DUGHJQD´7KHIXQGHUVKDGQRUROHLQ
VWXG\GHVLJQGDWDFROOHFWLRQDQGDQDO\VLVGHFLVLRQWRSXEOLVKRUSUHSDUDWLRQRIWKHPDQXVFULSW
&RPSHWLQJLQWHUHVWV7KHDXWKRUVKDYHGHFODUHGWKDWQRFRPSHWLQJLQWHUHVWVH[LVW
(PDLOWRPDVVLQ#XQLFDLW
,QWURGXFWLRQ
,QGLYLGXDO YDULDELOLW\ LQ VHQVLWLYLW\ WR WKH ELWWHU WDVWH RI
SKHQ\WKLRFDUEDPLGH ZDV ILUVW UHFRJQL]HG E\ )R[ PRUH WKDQ
HLJKW GHFDGHV DJR >@ 6LQFH WKDW WLPH VWHDG\ SURJUHVV KDV
EHHQ PDGH LQ HOXFLGDWLQJ WKH SV\FKRSK\VLFDO IHDWXUHV >±@
SRSXODWLRQJHQHWLFV>@DQGPROHFXODUEDVLVRIWKLVWUDLW>@
37&3523 WDVWLQJ KDV DOVR JDLQHG FRQVLGHUDEOH DWWHQWLRQ DV
DQ RUDO PDUNHU IRU IRRG SUHIHUHQFHV DQG HDWLQJ KDELWV WKDW
XOWLPDWHO\LPSDFWVQXWULWLRQDOVWDWXVDQGKHDOWK>@7KLVUROHLV
EDVHGRQGDWD VKRZLQJ WKDW WKH3523SKHQRW\SHDVVRFLDWHV
ZLWK YDULDWLRQ LQ SHUFHSWLRQ DQG SUHIHUHQFH IRU IDW >±@
HQHUJ\ LQWDNHDQGERG\ZHLJKW >@ VHOHFWLRQRI IUXLWV DQG
YHJHWDEOHV>±@SODVPDDQWLR[LGDQWVWDWXV>@DQGWKHULVN
RI FRORQ FDQFHU >±@ 7KLV LQYROYHPHQW UHPDLQV
FRQWURYHUVLDO VLQFH VRPH VWXGLHV KDYH IDLOHG WR VKRZ WKH
H[SHFWHG DVVRFLDWLRQV EHWZHHQ37&3523 VWDWXV DQG KHDOWK
RXWFRPHV >±@ 7KHVH FRQWURYHUVLHV FRXOG DOVR EH
H[SODLQHGE\FRQIRXQGLQJ IDFWRUVVXFKDVFRJQLWLYHFRQWURORI
HDWLQJEHKDYLRURUWKHHQGRFDQQDELQRLGV\VWHPWKDWPD\SOD\
DSURPLQHQWUROHLQGHWHUPLQLQJWKHVHDVVRFLDWLRQV>@
7KHELWWHUQHVVRI37&3523LVGXHWR WKHSUHVHQFHRI WKH
1±& 6 JURXS ZLWKLQ WKHVH PROHFXOHV 7KH KXPDQ JHQH WKDW
H[SUHVVHVUHFHSWRUVWKDWELQGWKLVFKHPLFDOJURXSLVNQRZQDV
7$65 ,QGLYLGXDOV FDQ EH GLYLGHG LQWR WKUHH WDVWHU JURXSV
QRQWDVWHU PHGLXP WDVWHU DQG VXSHUWDVWHU EDVHG RQ
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EHKDYLRUDO WHVWLQJ DVVHVVLQJ WKHLU 37&3523 VHQVLWLYLW\ 7KH
SHUFHQWDJH RI QRQWDVWHU LQGLYLGXDOV JUHDWO\ YDULHV DPRQJ
SRSXODWLRQV IURP OHVV WKDQ WRPRUH WKDQ>@7KHUH
DUH WZR FODVVHV RI VFUHHQLQJ PHWKRGV WKUHVKROG
GHWHUPLQDWLRQV DQG VXSUDWKUHVKROG PHDVXUHV WKDW DGGUHVV
VWLPXOXV GHWHFWLRQ DQG UHVSRQVLYHQHVV DW KLJKHU
FRQFHQWUDWLRQVUHVSHFWLYHO\>±@
$OOHOLF GLYHUVLW\ LQ WKH 7$65 ELWWHU UHFHSWRU JHQH LV
SULPDULO\UHVSRQVLEOHIRU3523WDVWLQJ>@7KUHHSRO\PRUSKLF
VLWHV LQ WKH 7$65 VHTXHQFH UHVXOW LQ DPLQR DFLG
VXEVWLWXWLRQVDWSRVLWLRQV3UR$OD$OD9DODQG9DO,OH
JLYLQJ ULVH WR WZR FRPPRQ KDSORW\SHV 3$9 WKH GRPLQDQW
WDVWHUYDULDQWDQG$9,WKHUHFHVVLYHQRQWDVWHURQH3523
WDVWHU LQGLYLGXDOVSRVVHVVWKH3$93$9RU3$9$9,GLSORW\SH
ZKHUHDV QRQWDVWHUV DUH KRPR]\JRXV IRU WKH UHFHVVLYH
KDSORW\SH$9,$9,5DUHKDSORW\SHV$$9$$,39,DQG3$,
KDYH DOVR EHHQ REVHUYHG >@ ,Q YLWUR H[SHULPHQWV >@ DQG
UHFHSWRUPRGHOOLQJ>@VXJJHVWWKDWWKH3$9YDULDQWGHILQHV
WKHDFWLYHELQGLQJVLWHRIWKHUHFHSWRU
7$65LVUHSRUWHGWRDFFRXQWIRUPDMRULW\RIWKH
YDULDWLRQ LQ WKH SKHQRW\SH >@ EXW D YDULHW\ RI REVHUYDWLRQV
VXJJHVWWKDWRWKHUJHQHV>@PD\DOVREHLQYROYHG2QWKH
RWKHUKDQGD UHFHQWJHQRPHZLGHDVVRFLDWLRQVWXG\ UHYHDOHG
WKDW RQO\ ORFLZLWKLQ WKH7$65 JHQHZHUH DVVRFLDWHGZLWK
WKHSHUFHSWLRQRI3523>@7KLVODWWHUILQGLQJLVFRQVLVWHQWZLWK
WKH LGHD WKDW WKH 7$65 UHFHSWRU LV VSHFLILF IRU WKLRXUHD
VXEVWDQFHV DQG LV QRW DFWLYDWHG E\ ELWWHU FRPSRXQGV ODFNLQJ
WKH WKLRXUHDJURXS >@1HYHUWKHOHVV UHFHQWGDWD VXJJHVW
WKDW VDOLYDU\ SURWHLQV PD\ FRPSOHPHQW WKH GLUHFW HIIHFWV RI
'1$VHTXHQFHYDULDWLRQLQ7$65RQ3523WDVWLQJIXUWKHU
UHILQLQJ ELWWHUQHVV SHUFHSWLRQ 6SHFLILFDOO\ &DEUDV HW DO >@
VKRZHG WKDW 3523 VXSHUWDVWLQJ ZDV DVVRFLDWHG ZLWK KLJKHU
VDOLYDU\OHYHOVRI3VDQG,,SHSWLGHVEHORQJLQJWRWKHEDVLF
SUROLQHULFK SURWHLQ E353 IDPLO\ RI SHSWLGHV DQG WKDW RUDO
VXSSOHPHQWDWLRQZLWK3VSHSWLGHHQKDQFHG WKHELWWHUQHVVRI
3523>@7KHVHGDWDDUHFRQVLVWHQWZLWK WKH UROHRIE353V
DVPRGLILHUVRIWDVWHDQGDVWULQJHQWPROHFXOHV>±@
2XU ODERUDWRU\ KDV DOVR EHHQ VWXG\LQJ WKH UROH RI WKH ]LQF
GHSHQGHQW VDOLYDU\ SURWHLQ JXVWLQ DOVR NQRZQ DV FDUERQLF
DQK\GUDVH9,&$LQ3523WDVWLQJ>@*XVWLQ&$LVD
N'DSURWHLQVHFUHWHGE\WKHSDURWLGVXEPDQGLEXODUDQGYRQ
(EQHUJODQGV>±@*XVWLQLVFRQVLGHUHGDWURSKLFIDFWRUWKDW
SURPRWHV JURZWK DQG GHYHORSPHQW RI WDVWH EXGV VLQFH
GLVUXSWLRQVLQWKLVSURWHLQDUHNQRZQWRGHFUHDVHWDVWHIXQFWLRQ
>@ 3DGLJOLD HW DO >@ VKRZHG WKDW WKH UV $*
SRO\PRUSKLVP RI WKH JXVWLQ JHQH UHVXOWV LQ DQ DPLQR DFLG
VXEVWLWXWLRQ DW SRVLWLRQ 6HU*O\ LQ WKH SHSWLGH OHDGLQJ WR D
VWUXFWXUDO PRGLILFDWLRQ RI WKH JXVWLQ DFWLYH VLWH UHGXFHG ]LQF
ELQGLQJDQGWKHDFFXPXODWLRQRI]LQFLRQVLQVDOLYD7KLVJXVWLQ
SRO\PRUSKLVP LV DOVR VWURQJO\ DVVRFLDWHG ZLWK 3523 WDVWLQJ
>@VXFKWKDW3523VXSHUWDVWHUVPRUHIUHTXHQWO\FDUULHGWKH
$$ JHQRW\SH RI JXVWLQ DQG H[SUHVVHG WKH QDWLYH IRUP RI WKH
SURWHLQZKHUHDV3523QRQWDVWHUVPRUHIUHTXHQWO\FDUULHGWKH
** JHQRW\SH DQG H[SUHVVHG WKH OHVV IXQFWLRQDO IRUP >@
3523VXSHUWDVWHUVKDYHDJUHDWHUGHQVLW\RI IXQJLIRUP WDVWH
SDSLOODH RQ WKH DQWHULRU VXUIDFH RI WKH WRQJXH >±@
&RQVLGHULQJ JXVWLQ¶V UROH LQ WDVWH EXG GHYHORSPHQW DQG WKH
FORVH DVVRFLDWLRQ EHWZHHQ WKH UV SRO\PRUSKLVP RI
JXVWLQ DQG 3523 WDVWLQJ LW LV SODXVLEOH WKDW WKH UHODWLRQVKLS
EHWZHHQ SDSLOODH GHQVLW\ DQG 3523 VWDWXV LV PHGLDWHG E\
JXVWLQ7RGDWHQRVWXGLHVKDYHH[DPLQHGWKHHIIHFWVRIJXVWLQ
RQ WDVWH SDSLOOD PRUSKRORJ\ DQG SK\VLRORJ\ SDUWLFXODUO\ ZLWK
UHVSHFWWR3523WDVWHUVWDWXV
7KHREMHFWLYHVRI WKLVVWXG\ZHUHWR LQYHVWLJDWHWKHHIIHFWRI
JXVWLQ JHQH SRO\PRUSKLVP UV $* DQG 7$65
SRO\PRUSKLVPV RQ 3523 VHQVLWLYLW\ DQG IXQJLIRUP SDSLOODH
GHQVLW\DQGPRUSKRORJ\ LQDJHQHWLFDOO\KRPRJHQHRXVFRKRUW
,Q DGGLWLRQ LQ YLWUR H[SHULPHQWV H[DPLQHG  WKH HIIHFW RI
WUHDWPHQWZLWK VDOLYD FROOHFWHG IURP LQGLYLGXDOVZLWK JHQRW\SH
$$DQG**RI SRO\PRUSKLVP UV RQ FHOO GHYHORSPHQW
DQG PHWDEROLF DFWLYLW\ DQG  WKH HIIHFW RI WUHDWPHQW ZLWK
LVRODWHG JXVWLQ LQ WKH WZR LVRIRUPV UHVXOWLQJ IURP WKLV
SRO\PRUSKLVPRQFHOOPHWDEROLFDFWLYLW\
0DWHULDOVDQG0HWKRGV
(WKLFDOVWDWHPHQW
$OOVXEMHFWVZDVYHUEDOO\ LQIRUPHGDERXW WKHSURFHGXUHDQG
WKH DLP RI WKH VWXG\ 7KH\ UHYLHZHG DQG VLJQHG DQ LQIRUPHG
FRQVHQW IRUP7KH VWXG\ZDV FRQIRUPHG WR WKH VWDQGDUGV VHW
E\ WKH ODWHVW UHYLVLRQ RI 'HFODUDWLRQ RI +HOVLQNL DQG WKH
SURFHGXUHV KDYH EHHQ DSSURYHG E\ WKH(WKLFDO&RPPLWWHH RI
WKH8QLYHUVLW\+RVSLWDORI&DJOLDUL,WDO\
6XEMHFWV
6L[W\WKUHHQRQVPRNLQJ&DXFDVLDQKHDOWK\\RXQJVXEMHFWV
PDOHVIHPDOHVDJH\IURP6DUGLQLD,WDO\ZHUH
UHFUXLWHGDWWKHORFDO8QLYHUVLW\7KH\KDGDQRUPDOERG\PDVV
LQGH[ %0, UDQJLQJ IURP  WR  NJP DQG VKRZHG QR
YDULDWLRQ RI ERG\ZHLJKW ODUJHU WKDQ  NJ RYHU WKH SUHYLRXV 
PRQWKV 1RQH ZHUH IROORZLQJ D SUHVFULEHG GLHW RU WDNLQJ
PHGLFDWLRQVWKDWPLJKWLQWHUIHUHZLWKWDVWHSHUFHSWLRQ6XEMHFWV
QHLWKHUKDGIRRGDOOHUJLHVQRUVFRUHGKLJKRQHDWLQJEHKDYLRXU
VFDOHV DVVHVVHG E\ WKH 7KUHH)DFWRU (DWLQJ 4XHVWLRQQDLUH
>@ 7KUHVKROGV IRU WKH  EDVLF WDVWHV VZHHW VRXU VDOW\
ELWWHU ZHUH HYDOXDWHG LQ DOO VXEMHFWV LQ RUGHU WR UXOH RXW DQ\
JXVWDWRU\LPSDLUPHQW
3523WDVWHVHQVLWLYLW\DVVHVVPHQWV
7KH3523SKHQRW\SHRIHDFKVXEMHFWZDVDVVHVVHGE\ERWK
WKUHVKROG DQG VXSUDWKUHVKROG PHDVXUHV 3523 6LJPD
$OGULFK 0LODQ ,WDO\ WKUHVKROGV ZHUH GHWHUPLQHG XVLQJ D
YDULDWLRQ RI WKH DVFHQGLQJFRQFHQWUDWLRQ DOWHUQDWLYH IRUFHG
FKRLFH$)&SURFHGXUH>@3523VROXWLRQVLQVSULQJZDWHU
UDQJHGIURPWRP0LQTXDUWHUORJVWHSV
7DVWHLQWHQVLW\UDWLQJVIRUDVLQJOHVXSUDWKUHVKROG3523
P0VROXWLRQ>@ZHUHFROOHFWHGXVLQJWKH/DEHOHG0DJQLWXGH
6FDOH/06>@LQZKLFKVXEMHFWVSODFHGDPDUNRQWKHVFDOH
FRUUHVSRQGLQJ WRKLVKHU SHUFHSWLRQRI WKH VWLPXOXV7KH/06
VFDOH JDYH VXEMHFWV WKH IUHHGRP WR UDWH WKH3523ELWWHUQHVV
UHODWLYHO\ WR WKH ³VWURQJHVW LPDJLQDEOH´ RUDO VWLPXOXV WKH\ KDG
HYHUH[SHULHQFHGLQWKHLUOLIH
)RU ERWK PHWKRGV WKH VROXWLRQV ZHUH SUHSDUHG WKH GD\
EHIRUH HDFK VHVVLRQ DQG VWRUHG LQ WKH UHIULJHUDWRU XQWLO  K
*XVWLQ*HQH35237DVWHDQG3DSLOOD'HYHORSPHQW
3/2621(_ZZZSORVRQHRUJ  6HSWHPEHU_9ROXPH_,VVXH_H
EHIRUHWHVWLQJ7KHVWLPXOLZHUHSUHVHQWHGDWURRPWHPSHUDWXUH
DVPOVDPSOHV
0ROHFXODUDQDO\VLV
6XEMHFWVZHUHJHQRW\SHGIRUSRO\PRUSKLVPUV$*
RIWKHJXVWLQ&$JHQHWKDWFRQVLVWVRIDVXEVWLWXWLRQRIDPLQR
DFLG 6HU*O\ 7KH\ ZHUH DOVR JHQRW\SHG IRU WKUHH VLQJOH
QXFOHRWLGHSRO\PRUSKLVPV613VDWEDVHSDLUV&*
&7 DQG  *$ RI WKH 7$65 ORFXV WKURXJK WKH
PDQXVFULSWWKHQDPHRIWKHJHQHLVLGHQWLILHGLQLWDOLFVZKLOHLWV
FRUUHVSRQGLQJ HQFRGHG SURWHLQ E\ SODLQ WH[W 7KH 7$65
613V JLYH ULVH WR  QRQV\QRQ\PRXV FRGLQJ H[FKDQJHV
SUROLQH WR DODQLQH DW UHVLGXH  DODQLQH WR YDOLQH DW UHVLGXH
 DQG YDOLQH WR LVROHXFLQH DW UHVLGXH  7KHVH
VXEVWLWXWLRQVUHVXOWLQWZRPDMRUKDSORW\SHV3$9DQG$9,DQG
WKUHH UDUH $$,39, DQG$$9 7KH'1$ZDVH[WUDFWHG IURP
VDOLYD VDPSOHV XVLQJ WKH ,QYLWURJHQ &KDUJH 6ZLWFK )RUHQVLF
'1$3XULILFDWLRQNLW,QYLWURJHQ&DUOVEDG&$86$DFFRUGLQJ
WR WKHPDQXIDFWXUHU¶V LQVWUXFWLRQV3XULILHG'1$FRQFHQWUDWLRQ
ZDV HVWLPDWHG E\PHDVXUHPHQWV RI2' 3&5 WHFKQLTXHV
ZHUH HPSOR\HG WR DPSOLI\ WKH JXVWLQ JHQH UHJLRQ LQFOXGLQJ
UV SRO\PRUSKLVP DQG WKH WZR VKRUW UHJLRQ RI WKH
7$65JHQHLQFOXGLQJWKHWKUHHSRO\PRUSKLVPVRILQWHUHVW
7R JHQRW\SH JXVWLQ JHQH SRO\PRUSKLVP UV D
IUDJPHQW RI  ES ZDV DPSOLILHG ZLWK IRUZDUG

7*$&&&&7&7*7*77&$&&7
 DQG UHYHUVH

*7*$&7$7****77&$$$**
 SULPHUV 7KH UHDFWLRQ
PL[WXUHV  / FRQWDLQHG  QJ '1$  SPRO RI HDFK
SULPHUP00J&OP07ULV+&ODWS+P0.&O
 0 RI G173 PL[ DQG  XQLWV RI +RW 0DVWHU 7DT
(SSHQGRUI7KHUPDOF\FOHVRIDPSOLILFDWLRQZHUHFDUULHGRXW LQ
D 3HUVRQDO (SSHQGRUI 0DVWHU F\FOHU (SSHQGRUI *HUPDQ\
7KH DPSOLILFDWLRQ SURWRFRO LQFOXGHG DQ LQLWLDO GHQDWXUDWLRQ DW
&IRUPLQ IROORZHGE\F\FOHVRIGHQDWXUDWLRQDW&
IRUVDQQHDOLQJDW&IRUVDQGWKHQH[WHQVLRQDW&
IRU V$ ILQDO H[WHQVLRQZDVFDUULHGRXW DW & IRU PLQ
$PSOLILHG VDPSOHVZHUHGLJHVWHGZLWK+DH,,, HQ]\PHDW &
IRUKRXUV7KHGLJHVWHG IUDJPHQWVZHUHHOHFWURSKRUHVHGRQ
DJDURVHJHODQGVWDLQHGZLWKHWKLGLXPEURPLGH
7R GHWHUPLQH 7$65 KDSORW\SHV 3&5 DPSOLILFDWLRQ
IROORZHGE\ UHVWULFWLRQDQDO\VLVXVLQJ+DH,,, IRU613GHWHFWLRQ
DW WKH  QXFOHRWLGH SRVLWLRQ DQG GLUHFW VHTXHQFLQJ XVLQJ
IRUZDUGDQGUHYHUVHSULPHUVIRU613VLGHQWLILFDWLRQDWWKH
DQGQXFOHRWLGHSRVLWLRQ7KHIROORZLQJSULPHUVHWZDVXVHG
WR DPSOLI\ D IUDJPHQW RI  ES LQFOXGLQJ WKH ILUVW RI WKUHH
613V  )¶
&&77&*7777&77**7*$$77777***$7*7$*7*$$*$**
&**¶ 5 
$**77**&77**777*&$$7&$7&
 7KH
IRUZDUG SULPHU ELQGV ZLWKLQ WKH 7$65 JHQH IURP
QXFOHRWLGHV ± 7KHUH LV D VLQJOH PLVPDWFK DW SRVLWLRQ
 ZKHUH WKH SULPHU KDV D * XQGHUOLQHG LQ EROG DQG WKH
JHQH KDV DQ $ 7KLV PLVPDWFK LV FUXFLDO WR WKH 3&5
H[SHULPHQW EHFDXVH WKH $ QXFOHRWLGH LQ WKH 7$65 JHQH
VHTXHQFHLVUHSODFHGE\D*LQHDFKRIWKHDPSOLILHGSURGXFWV
7KLV FUHDWHV WKH ILUVW * RI WKH +DH,,, UHFRJQLWLRQ VHTXHQFH
**&& DOORZLQJ WKH DPSOLILHG WDVWHU DOOHOH WR EH FXW 7KH
DPSOLILHG QRQ WDVWHU DOOHOH UHDGV ***& DQG LV QRW FXW 7KH
3&5UHDFWLRQPL[WXUHV/FRQWDLQHGQJ'1$SPRO
RIHDFKSULPHUP00J&OP07ULV+&ODWS+
P0.&O0RIG173PL[DQGXQLWVRI+RW0DVWHU7DT
(SSHQGRUI7KHUPDOF\FOHVRIDPSOLILFDWLRQZHUHFDUULHGRXW LQ
D 3HUVRQDO (SSHQGRUI 0DVWHU F\FOHU (SSHQGRUI *HUPDQ\
7KH DPSOLILFDWLRQ SURWRFRO FRQVLVWHG RI LQLWLDO GHQDWXUDWLRQ DW
&IRUPLQ IROORZHGE\F\FOHVRIGHQDWXUDWLRQDW&
IRUVDQQHDOLQJDW&IRUVDQGWKHQH[WHQVLRQDW&
IRUV)RUWKHDQDO\VLVRIWKHSRO\PRUSKLVP*&DWSRVLWLRQ
 D  O DOLTXRW RI 3&5 SURGXFWV ZDVPL[HG ZLWK D  O
VROXWLRQ FRQWDLQLQJ  O  î 1( %XIIHU P01D&O P0
7ULV±+&O P0 0J&O P0 GLWKLRWKUHLWRO S+   ȝ
+DH,,, 8PO6LJPD$OGULFK6W/RXLV02DQG
O VWHULOH GHLRQL]HG+2 7KH VROXWLRQZDV LQFXEDWHG DW &
IRUK7KHGLJHVWZDVPL[HGZLWKPORI ORDGLQJEXIIHUDQG
HOHFWURSKRUHVHG RQ D  YHUWLFDO SRO\DFU\ODPLGH JHO 7KH
'1$EDQGVZHUHHYLGHQFHGE\HWKLGLXPEURPLGHVWDLQLQJ7KH
3&5  ES /RZ /DGGHU '1$ ZDV XVHG DV 0U PDUNHUV
6LJPD$OGULFK3RO\PRUSKLVPVDWWKHDQGQXFOHRWLGH
SRVLWLRQ ZHUH LGHQWLILHG E\ D VLQJOH 3&5 UHDFWLRQ XVLQJ WKH
VHQVH SULPHU ¶7&*7*$&&&&$*&&7**$**¶ DQG WKH
DQWLVHQVH SULPHU ¶*&$&$*7*7&&***$$7&7*&&¶
GHOLPLWLQJDES IUDJPHQW7KH3&5 UHDFWLRQPL[WXUHV 
/ FRQWDLQHG  QJ'1$  SPRO RI HDFK SULPHU P0
0J&O  P0 7ULV+&O DW S+   P0 .&O  0 RI
G173PL[DQGXQLWVRI+RW0DVWHU7DT(SSHQGRUI7KHUPDO
F\FOHV RI DPSOLILFDWLRQ ZHUH FDUULHG RXW LQ D 3HUVRQDO
(SSHQGRUI 0DVWHU F\FOHU (SSHQGRUI *HUPDQ\ 7KH
DPSOLILFDWLRQ SURWRFRO FRQVLVWHG RI LQLWLDO GHQDWXUDWLRQ DW &
IRUPLQIROORZHGE\F\FOHVRIGHQDWXUDWLRQDW&IRU
VDQQHDOLQJDW&IRUVDQGWKHQH[WHQVLRQDW&IRU
V3&5SURGXFWVZHUHVHTXHQFHGZLWKDQ$%,3ULVPDXWRPDWHG
VHTXHQFHU 1XFOHRWLGH DQG GHGXFHG DPLQR DFLG VHTXHQFH
DQDO\VHVZHUHSHUIRUPHGZLWKWKH20,*$YHUVLRQVRIWZDUH
2[IRUG0ROHFXODU0DGLVRQ:,
)XQJLIRUPSDSLOODHLGHQWLILFDWLRQDQGPHDVXUHPHQWV
7KHPHWKRGWRLGHQWLI\IXQJLIRUPSDSLOODHZDVVLPLODUWRWKDW
GHYHORSHGE\6KDKEDNHHWDO >@DQG LVEULHIO\GHVFULEHGDV
IROORZV7KHWLSRIWKHDQWHULRUWRQJXHVXUIDFHZDVGULHGZLWKD
ILOWHU SDSHU DQG VWDLQHG E\ SODFLQJ IRU  V D SLHFH RI ILOWHU
SDSHUFLUFOHPPLQGLDPHWHUWKDWFRQWDLQHGDEOXHIRRGG\H
(0RGHFRU ,WDOLDQD ,WDO\ DW WKH OHIW VLGH RI WKHPLGOLQH
3KRWRJUDSKLF LPDJHV RI WKH VWDLQHG DUHDZHUH WDNHQ XVLQJ D
&DQRQ (26 '  PHJDSL[HOV FDPHUD ZLWK OHQV ()6
 PP 7KUHH WR WHQ SKRWRJUDSKV ZHUH WDNHQ RI HDFK
VXEMHFWDQGWKHEHVW LPDJHZDVDQDO\]HG7KHGLJLWDO LPDJHV
ZHUH GRZQORDGHG WR D FRPSXWHU DQG ZHUH DQDO\]HG XVLQJ D
³]RRP´ RSWLRQ LQ WKH $GREH 3KRWRVKRS  SURJUDP 7KH
IXQJLIRUP SDSLOODH ZHUH LGHQWLILHG IURP WKH GLJLWDO LPDJHV E\
WKHLU PXVKURRPVKDSH WKH\ ZHUH UHDGLO\ GLVWLQJXLVKHG IURP
ILOLIRUP SDSLOODH E\ WKHLU YHU\ OLJKW VWDLQLQJ ZLWK WKH IRRG G\H
FRPSDUHGWRWKHODWWHUSDSLOODHZKLFKVWDLQHGGDUN>@
7KHQXPEHURISDSLOODH LQ WKHVWDLQHGDUHDZDVFRXQWHG IRU
HDFK VXEMHFW DQG WKH GHQVLW\ LQ  FP ZDV FDOFXODWHG 7KH
GLDPHWHURIHDFKSDSLOODZDVPHDVXUHGLQGLPHQVLRQVDW
  DQG  DQG WKH VWDQGDUG GHYLDWLRQ 6' ZDV
FDOFXODWHG 7KLV SURFHGXUH ZDV UHSHDWHG IRU DOO SDSLOODH LQ D
FRXQWLQJ DUHD $ IXQJLIRUP SDSLOOD ZDV FRQVLGHUHG GLVWRUWHG
*XVWLQ*HQH35237DVWHDQG3DSLOOD'HYHORSPHQW
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ZKHQWKH6'ZDV7KLVYDOXHFRUUHVSRQGHGWR6'V
7KH JUDQG PHDQ RI GLDPHWHUV WKH PHDQ RI 6'V DQG WKH
SHUFHQWDJHRIGLVWRUWHGIXQJLIRUPSDSLOODHZHUHGHWHUPLQHGIRU
HDFK VXEMHFW 3DSLOODH ZHUH VHSDUDWHO\ HYDOXDWHG E\ WKUHH
WUDLQHG REVHUYHUV ZKR ZHUH EOLQG WR WKH 3523 VWDWXV RI WKH
VXEMHFWV 7KH ILQDO PHDVXUHPHQWV ZHUH EDVHG RQ WKH
FRQVHQVXVDVVHVVPHQWRIDOOREVHUYHUV
([SHULPHQWDOSURFHGXUH
6XEMHFW WHVWLQJ ZDV FDUULHG RXW LQ WKUHH YLVLWV RQ GLIIHUHQW
GD\VVHSDUDWHGE\DPRQWKSHULRG6XEMHFWVZHUHUHTXHVWHG
WRDEVWDLQIURPHDWLQJGULQNLQJDQGXVLQJRUDOFDUHSURGXFWVRU
FKHZLQJJXPVIRUDWOHDVWKSULRUWRWHVWLQJ7KH\KDGWREHLQ
WKHWHVWURRPPLQEHIRUHWKHEHJLQQLQJRIWKHVHVVLRQ
$0LQRUGHUWRDGDSWWRWKHFRQVWDQWHQYLURQPHQWDOFRQGLWLRQV
&  UHODWLYH KXPLGLW\ ,Q WKH ILUVW YLVLW D  PO
VDPSOHRIZKROHVDOLYDZDVFROOHFWHGIURPHDFKVXEMHFWLQWRDQ
DFLGZDVKHG SRO\SURS\OHQH WHVW WXEH E\PHDQV D VRIW SODVWLF
DVSLUDWRU 6DPSOHV ZHUH VWRUHG DW & XQWLO PROHFXODU
DQDO\VHV ZHUH FRPSOHWHG DV GHVFULEHG DERYH $IWHU  PLQ
VXEMHFWVULQVHGWKHLUPRXWKZLWKGLVWLOOHGZDWHUWKHQWKHWRQJXH
ZDVGULHGDQGVWDLQHGDVGHVFULEHGDERYHDQGSKRWRJUDSKVRI
WKHWLSRIWKHWRQJXHZHUHUHFRUGHG
7DVWHDVVHVVPHQWVZHUHFDUULHGRXWLQWKHQGDQGUGYLVLWV
,Q ZRPHQ YLVLWV ZHUH VFKHGXOHG DURXQG WKH VL[WK GD\ RI WKH
PHQVWUXDO F\FOH WR DYRLG WDVWH VHQVLWLYLW\ FKDQJHV GXH WR WKH
HVWURJHQSKDVH>@,QWKHVHFRQGYLVLWDIWHUULQVLQJWKHPRXWK
ZLWKVSULQJZDWHUVXEMHFWVZHUH LQVWUXFWHG WRVZLVK WKHHQWLUH
FRQWHQWVRIRQHFXSP/RI3523P0LQWKHLUPRXWKIRU
VDQGWKHQWRVSLWLWRXW$IWHUWDVWLQJWKHVXEMHFWVHYDOXDWHG
ELWWHUQHVV LQWHQVLW\ RI WKH VROXWLRQ XVLQJ WKH /06 3523
WKUHVKROGVZHUHGHWHUPLQHG IRUHDFKVXEMHFWDW WKH WKLUGYLVLW
$OOULQVHGWKHLUPRXWKZLWKVSULQJZDWHUEHIRUHWKHH[SHULPHQWDO
VHVVLRQ 7KH\ ZHUH SUHVHQWHG ZLWK  FXSV SRVLWLRQHG LQ D
UDQGRPRUGHURQHZLWKDJLYHQ3523FRQFHQWUDWLRQDQG WZR
FRQWDLQLQJ VSULQJ ZDWHU 7KH\ ZHUH LQVWUXFWHG WR VZLVK WKH
HQWLUHFRQWHQWVRIRQHFXSLQWKHLUPRXWKIRUVDQGWKHQWRVSLW
LWRXW%HIRUHPRYLQJRQWRWKHQH[WFXSWKH\ULQVHGWKHLUPRXWK
ZLWKVSULQJZDWHU$IWHUWDVWLQJDOOVDPSOHVWKH\ZHUHDVNHG
WRFKRRVHZKLFKRQHZDVGLIIHUHQWIURPWKHRWKHUWZRVDPSOHV
7KH GHWHFWLRQ WKUHVKROG ZDV GHVLJQDWHG DV WKH ORZHVW
FRQFHQWUDWLRQDWZKLFKWKHVXEMHFWFRUUHFWO\LGHQWLILHGWKHWDUJHW
VWLPXOXVRQWKUHHFRQVHFXWLYHWULDOV7KHLQWHUVWLPXOXVLQWHUYDO
DVZHOODVLQWHUWULDOLQWHUYDOZDVVHWDWV
,QYLWURH[SHULPHQWV
7ZR FHOOEDVHG H[SHULPHQWV ZHUH FRQGXFWHG 7KH ILUVW
H[SHULPHQWWHVWHGWKHHIIHFWVRIWUHDWPHQWZLWKVDOLYDFROOHFWHG
IURP LQGLYLGXDOV ZLWK JHQRW\SH $$ DQG ** RI SRO\PRUSKLVP
UV RQ FHOO SUROLIHUDWLRQ DQG PHWDEROLF DFWLYLW\ 7KH
VHFRQGRQHWHVWHGWKHHIIHFWVRI WUHDWPHQWZLWKWKHWZRJXVWLQ
LVRIRUPV LVRODWHG IURP VDOLYD RI GRQRUV KRPR]\JRXV IRU $$
DQG**RQFHOOPHWDEROLFDFWLYLW\
&HOOFXOWXUHV$IHWDOJRDWWRQJXHGHULYHGHSLWKHOLDOFHOOOLQH
==5  VXSSOLHG E\ WKH &ROOHFWLRQ RI &HOO /LQHV LQ
9HWHULQDU\0HGLFLQHRIWKH)ULHGULFK/RHIIOHU,QVWLWXWHZDVXVHG
>@ &HOOV ZHUH FXOWXUHG LQ 'XOEHFFR¶V 0RGLILHG (DJOH¶V
0HGLXP '0(0*LEFR86$SOXVYY IHWDO FDOI VHUXP
)&6*LEFRDW& LQDKXPLGLILHGDWPRVSKHUHRI&2
&HOOVZHUHSODWHG LQZHOOSODWHVDWDGHQVLW\RI[FHOOV
ZHOO$IWHUKFHOOVLQ'0(0SOXV)&6ZHUHWUHDWHGIRU
 K ZLWK  VDOLYD IURP GRQRUV RU JXVWLQ LVRIRUPV
GHSHQGLQJRQWKHH[SHULPHQWDOFRQGLWLRQV
(IIHFWVRI VDOLYDRQJURZWK DQGPHWDEROLF DFWLYLW\  )RU
WKH ILUVW H[SHULPHQW VDOLYD ZDV FROOHFWHG IURP D WRWDO RI 
VXEMHFWV  VXEMHFWV ZLWK JHQRW\SH $$ DW WKH JXVWLQ ORFXV
7$65 JHQRW\SHVZHUH DV IROORZV  KHWHUR]\JRXV DQG 
3$9 KRPR]\JRXV DQG  VXEMHFWV ZLWK JHQRW\SH** DW WKH
JXVWLQORFXV7$65JHQRW\SHVZHUH$9,KRPR]\JRXV
KHWHUR]\JRXV DQG  3$9 KRPR]\JRXV 6DOLYD ZDV FROOHFWHG
RQWKHVDPHGD\DVWKHLQYLWURH[SHULPHQWVDQGFHQWULIXJHGDW
530IRUPLQXWHV7KHVXSHUQDWDQWZDVILOWHUHGZLWK
DVWHULOHPSRUHILOWHUDQGWKHQDGGHGWRWKHFHOOFXOWXUHV
DVGHVFULEHGEHORZ*XVWLQSURWHLQZDVVWLOOSUHVHQW LQ ILOWHUHG
VXSHUQDWDQWV DV GHPRQVWUDWHG E\ LPPXQREORW H[SHULPHQWV
GDWD QRW VKRZQ 7KUHH H[SHULPHQWDO WUHDWPHQWV ZHUH XVHG
 VDOLYD IURP VXEMHFWV ZLWK JHQRW\SH $$  VDOLYD IURP
VXEMHFWVZLWKJHQRW\SH**DQG FRQWURO '0(0SOXV
)&6DORQH6DOLYDIURPHDFKVXEMHFWZDVDVVD\HGVHSDUDWHO\
$IWHUKWUHDWPHQWFHOOVZHUHWU\SVLQL]HGDQGFRXQWHGZLWKD
KHPRF\WRPHWHUXQGHULQYHUWHGPLFURVFRSH
&HOO PHWDEROLF DFWLYLW\ ZDV GHWHUPLQHG E\ WKH UHVD]XULQ
V\VWHP 7R[ DVVD\ NLW 6LJPD 86$ LQ ZKLFKPHWDEROLFDOO\
DFWLYHFHOOVFRQYHUWUHVD]XULQ LQWRDIOXRUHVFHQWG\HUHVRUXILQ
E\WKHLQWUDFHOOXODUUHGXFWLRQHQ]\PHV7KLVDVVD\UHSUHVHQWVD
VLPSOH DFFXUDWH DQG UHSURGXFLEOH WRRO IRU PHDVXULQJ WKH
PHWDEROLF DFWLYLW\ RI OLYLQJ FHOOV >@ $IWHU K WUHDWPHQWZLWK
VDOLYDUHVD]XULQG\HVROXWLRQZDVDGGHGWRFHOOVLQDQDPRXQW
HTXDO WRRI WKHFXOWXUHPHGLXPYROXPH OZHOODQG
FHOOVZHUHFXOWXUHGIRUDIXUWKHUK)OXRUHVFHQFHRIFRQYHUWHG
G\H ZDV PHDVXUHG XVLQJ D IOXRUHVFHQW PLFURSODWH UHDGHU
9,&725 ; 0XOWLODEHO 3ODWH 5HDGHUV 3HUNLQ(OPHU DW D
ZDYHOHQJWK RI  QPXVLQJ DQ H[FLWDWLRQZDYHOHQJWK RI 
QP
0HDQYDOXHVRIFHOOQXPEHUDQGIOXRUHVFHQFHHPLVVLRQDIWHU
WUHDWPHQWVZLWKVDOLYDRIVXEMHFWVZLWKJHQRW\SH$$Q DQG
JHQRW\SH ** Q  ZHUH FDOFXODWHG DQG DUH SUHVHQWHG
JUDSKLFDOO\
(IIHFWVRIJXVWLQ LVRIRUPVRQPHWDEROLFDFWLYLW\  ,Q WKH
VHFRQG H[SHULPHQW FHOOV ZHUH WUHDWHG ZLWK LVRODWHG JXVWLQ LQ
WKH WZR LVRIRUPV UHVXOWLQJ IURP WKHSRO\PRUSKLVP UV
$* 6DOLYD ZDV FROOHFWHG IURP RQH VXSHUWDVWHU GRQRU
KRPR]\JRXV IRU WKH $$ IRUP RI JXVWLQ UV DQG IURP
RQH QRQWDVWHU GRQRU KRPR]\JRXV IRU WKH ** IRUP ERWK
KHWHUR]\JRXV IRU 7$65 DQG XVHG WR SXULI\ WKH WZR LVR
IRUPV RI FDUERQLF DQK\GUDVH 9, 7KH SUHSDUDWLRQ RI VDOLYD
VDPSOHV DQG DOO SXULILFDWLRQ VWHSV ZHUH FRQGXFWHG XVLQJ WKH
PHWKRG RI 0XUDNDPL DQG 6O\ >@ 7KH VDPH H[SHULPHQWDO
SURFHGXUH ZDV XVHG IRU WKH SXULILFDWLRQ RI HDFK LVRIRUP
9ROXQWHHUV H[SHFWRUDWHG LQ D IUR]HQ ERWWOH FRQWDLQLQJ PO RI
 0 EHQ]DPLGLQH 6LJPD$OGULFK 6W /RXLV 02 LQ  0
7ULV62DQG0VRGLXPVXOIDWHDWS+6DOLYDVDPSOHV
ZHUHFROOHFWHGDIWHU OXQFKEHFDXVH IRRG LQWDNHHQKDQFHV WKH
VHFUHWLRQ RI VDOLYD IURP WKH SDURWLG JODQGV ZKLFK DUH WKH
SULPDU\ VLWH IRU JXVWLQ SURWHLQ SURGXFWLRQ >@ 6DPSOHV RI
ZKROHVDOLYDZHUHFROOHFWHGIURPHDFKVXEMHFWDIWHUVWLPXODWLRQ
*XVWLQ*HQH35237DVWHDQG3DSLOOD'HYHORSPHQW
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ZLWK FLWULF DFLG 7KLV SURGXFHG ODUJH DPRXQWV a P/ SHU
FROOHFWLRQ 7KH FROOHFWLRQ SURFHGXUH ZDV UHSHDWHG LQ GLIIHUHQW
GD\V XQWLO D SRROHG VDPSOH RI  PO RI VDOLYD IRU HDFK
JHQRW\SH ZDV REWDLQHG 6DPSOHV ZHUH VWRUHG DW F WKHQ
WKDZHGDQGFHQWULIXJHG[JPLQWRUHPRYHIRUHLJQ
PDWHULDO7KHVXSHUQDWDQWZDVGLOXWHGWROLWHUZLWK07ULV
62DQGVRGLXPVXOIDWH0DWS+
7KH SXULILFDWLRQ RI FDUERQLF DQK\GUDVH 9, ZDV FDUULHG RXW
WKURXJK WKH XVH RI DIILQLW\ FKURPDWRJUDSK\ SUHSDULQJ WKH
FROXPQPDWUL[DV UHSRUWHGE\.KDOLIDKHWDO >@6SHFLILFDOO\
FDUER[\ PHWK\O %LR*HO $ %LR5DG /DERUDWRULHV 5LFKPRQG
&$ ZDV OLQNHG WR WKH VXOIRQDPLGH LQKLELWRU S
DPLQRPHWK\OEHQ]HQHVXOIRQDPLGH *DOODGH&KHPLFDO 1HZDUN
&$ ('$& >GLPHWK\ODPLRQSURS\OHWK\O FDUERGLLPLGH
K\GURFKORULGH@ REWDLQHG IURP 6LJPD$OGULFK 6W /RXLV 02
ZDVXVHG WR DFWLYDWH WKH FROXPQPDWUL[ FDUER[\O JURXSV7KH
SXULILHG IUDFWLRQV FRQWDLQLQJ WKH FDUERQLF DQK\GUDVH 9, ZHUH
FROOHFWHG EDVHG RQ VSHFWURSKRWRPHWULF DEVRUEDQFH YDOXHV DW
QP7KHQDVUHSRUWHGE\0XUDNDPLDQG6O\>@IUDFWLRQV
FRQWDLQLQJ WKH SURWHLQ ZHUH DSSOLHG WR D GLHWK\ODPLQRHWK\O 
VHSKDFHO6LJPD$OGULFK6W/RXLV02LRQH[FKDQJHFROXPQ
7KH FRQFHQWUDWLRQ RI SXULILHG SURWHLQ ZDV TXDQWLILHG E\ WKH
PHWKRGRI/RZU\HWDO >@XVLQJERYLQHVHUXPDOEXPLQDVD
VWDQGDUGDQGLWVSXULW\ZDVGHWHUPLQHGE\6'63$*(VRGLXP
GRGHF\O VXOIDWHSRO\DFU\ODPLGH JHO HOHFWURSKRUHVLV 6'6
3$*(DFU\ODPLGHZDVSHUIRUPHGDFFRUGLQJWR/DHPPOL
>@ 6LJPD0DUNHU SURGXFW FRGH&  6LJPD$OGULFK 6W
/RXLV02ZLWKUDQJHN'$ZDVHPSOR\HGDVDVWDQGDUG
LQ HOHFWURSKRUHVLV 7KH JHO ZDV VWDLQHG ZLWK &RRPDVVLH
%ULOOLDQW%OXH5 6LJPD$OGULFK6W /RXLV02 XVLQJ WKH
W\SLFDO &RRPDVVLH VWDLQLQJ SURFHGXUH >@ 7KH \LHOG RI WKH
SXULILFDWLRQ ZDV DSSUR[LPDWHO\  PJ RI SURWHLQ VWDUWLQJ IURP
PORIZKROHVDOLYD
7KHPHDQFRQFHQWUDWLRQRIJXVWLQLQKXPDQVDOLYDLVDERXW
  JPO >@ 6LQFH JXVWLQ ELQGV DQ LRQ RI =Q ZLWK D
VWRLFKLRPHWU\RI>@ZHXVHGDSURWHLQFRQFHQWUDWLRQRI
JPO FRUUHVSRQGLQJ WRQPROHVDQGQPROHVRIDGGHG
=Q)RXUH[SHULPHQWDO WUHDWPHQWVZHUHXVHGJXVWLQ6HU
=QJXVWLQ*O\=QFRQWURO'0(0SOXV)&6
DORQH DQG  FRQWURO  =Q 7KH 7R[ DVVD\ SUHYLRXVO\
GHVFULEHG ZDV XVHG WR REWDLQ IOXRUHVFHQFH HPLVVLRQV XVLQJ
WKHVDPHSURFHGXUHVDVWKHVDOLYDH[SHULPHQW6LQFHZHZHUH
DEOH WR REWDLQ D ODUJH DPRXQW RI LVRODWHG SURWHLQ HDFK
WUHDWPHQWZDVUHSHDWHGWLPHVWRPD[LPL]HWKHUHOLDELOLW\RI
WKHDVVD\DQGWKHPHDQYDOXHVRIWKHUHSOLFDWHVDUHSUHVHQWHG
JUDSKLFDOO\
6WDWLVWLFDODQDO\VHV
+DUG\ :HLQEHUJ HTXLOLEULXP IRU WKH 7$65 JHQH DQG
SRO\PRUSKLVP  $* RI WKH JXVWLQ JHQHZDV YHULILHG
WKURXJKWKH0DUNRY&KDLQWHVW*HQHSRSVRIWZDUHYHUVLRQ
KWWSNLPXUDXQLYPRQWSIUaURXVVHW*HQHSRSKWP /LQNDJH
GLVHTXLOLEULXP /' EHWZHHQ WKH WZR ORFL ZDV YHULILHG E\ WKH
0DUNRY &KDLQ DOJRULWKP *HQHSRS VRIWZDUH YHUVLRQ 
KWWSNLPXUDXQLYPRQWSIUaURXVVHW*HQHSRSKWP :H
VWUDWLILHGRXUVDPSOHEDVHGRQ7$65DQGJXVWLQJHQRW\SHV
DQGWHVWHGERWKWKHDGGLWLYHDQGGRPLQDQWPRGHOVIRUWKH3$9
DQG$YDULDQWV UHVSHFWLYHO\ZLWK WKH&KLVTXDUH WHVW WRVKRZ
WKHWZRJHQHVDUHLQGHSHQGHQW
0DLQHIIHFWV$129$ZDVXVHGWRH[DPLQHWKHHIIHFWVRIWKH
7$65 JHQH DQG SRO\PRUSKLVPV  $* RI WKH
JXVWLQ JHQH RQ 3523 WKUHVKROG ELWWHUQHVV LQWHQVLW\ UDWLQJ
3523 P0 DQG IXQJLIRUP SDSLOOD GHQVLW\ DQG GLDPHWHU
0DLQHIIHFWV$129$ZDVXVHG WRDVVHVV WKH ILUVWRUGHU QRQ
LQWHUDFWLYH HIIHFWV RI PXOWLSOH FDWHJRULFDO LQGHSHQGHQW
YDULDEOHV
2QHZD\$129$ZDVXVHG WRFRPSDUH WKH6'RIGLDPHWHU
RIIXQJLIRUPSDSLOODHDQGWKHSHUFHQWDJHRIGLVWRUWHGIXQJLIRUP
SDSLOODH DFURVV JXVWLQ JHQH JHQRW\SHV DQG WKH HIIHFW RI
WUHDWPHQWV RQ FHOO PHWDEROLF DFWLYLW\ 3RVWKRF FRPSDULVRQV
ZHUHFRQGXFWHGZLWKWKH1HZPDQ.HXOVWHVW
6WHSZLVH PXOWLSOH OLQHDU UHJUHVVLRQ ZDV XVHG WR SUHGLFW
3523 SKHQRW\SH WKUHVKROG DQG ELWWHUQHVV LQWHQVLW\ UDWLQJ
IXQJLIRUP SDSLOOD GHQVLW\ DQG PRUSKRORJ\ XVLQJ JXVWLQ DQG
7$65 JHQRW\SHV JHQGHU DQG DJH DV SUHGLFWRU YDULDEOHV
7KH UHODWLYH FRQWULEXWLRQ RI HDFK VLJQLILFDQW YDULDEOH DQG
VHPLSDUWLDO FRUUHODWLRQV VU IRU HDFK YDULDEOH DUH UHSRUWHG LQ
WKH WDEOHV &HOO JURZWK H[SUHVVHG DV SHUFHQWDJH RI FRQWURO
YDOXHVZDV FRPSDUHG EHWZHHQ FHOOV WUHDWHGZLWK VDOLYD IURP
LQGLYLGXDOVZLWKJHQRW\SH$$DQG**RIWKHJXVWLQJHQHXVLQJ
WKH6WXGHQW¶V WWHVW6WDWLVWLFDODQDO\VHVZHUHFRQGXFWHGXVLQJ
67$7,67,&$ IRU:,1'2:6 YHUVLRQ  6WDW6RIW ,QF 7XOVD
2.86$SYDOXHVZHUHFRQVLGHUHGVLJQLILFDQW
5HVXOWV
7KH0DUNRY&KDLQWHVWVKRZHGWKDWWKHSRSXODWLRQPHHWVWKH
+DUG\:HLQEHUJHTXLOLEULXPERWKIRU7$65DQGJXVWLQJHQH
S DQGS  UHVSHFWLYHO\7KHGLVWULEXWLRQRI WKH
7$65DQGJXVWLQJHQHJHQRW\SHDVVRFLDWLRQV LVVKRZQ LQ
7DEOH0DUNRY&KDLQDOJRULWKPVKRZHGWKDWWKHWZRORFLZHUH
QRW LQ OLQNDJH GLVHTXLOLEULXP S  &KL VTXDUH WHVW
VKRZHG WKDW FDUULHUV RI WKH WDVWHU IRUPRI7$65ZHUH QRW
PRUHOLNHO\WRKDYHWKHIXQFWLRQDOYDULDQWRIWKHJXVWLQJHQHLQ
HLWKHU WKH DGGLWLYH Ȥ  S  RU WKH GRPLQDQW PRGHO
Ȥ S 
7DEOH1XPEHURIRFFXUUHQFHVRIHDFKFRPELQDWLRQRIWKH
7$65 DQG JXVWLQ JHQH JHQRW\SHV LQ D JHQHWLFDOO\
KRPRJHQHRXVFRKRUW
*HQRW\SH 6XEMHFWVQ
$9,$9,** 
$9,$9,$* 
$9,$9,$$ 
3$9$9,** 
3$9$9,$* 
3$9$9,$$ 
3$93$9** 
3$93$9$* 
3$93$9±$$ 
GRLMRXUQDOSRQHW
*XVWLQ*HQH35237DVWHDQG3DSLOOD'HYHORSPHQW
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35237KUHVKROGVDQG%LWWHUQHVV,QWHQVLW\
0ROHFXODUDQDO\VLVIRUSRO\PRUSKLVPUV$*RIWKH
JXVWLQ&$JHQHDOORZHGXVWRLGHQWLI\WKHJHQRW\SHRIVL[W\
WKUHH VXEMHFWV  ZHUH KRPR]\JRXV $$  ZHUH
KHWHUR]\JRXVDQGZHUHKRPR]\JRXV**7KHDQDO\VLVDWWKH
WKUHH613VRI WKH7$65 ORFXV LGHQWLILHG VXEMHFWVZKR
ZHUH 3$9 KRPR]\JRXV  ZHUH KHWHUR]\JRXV DQG  ZHUH
$9,KRPR]\JRXV
3523 WKUHVKROG YDOXHV DQG ELWWHUQHVV LQWHQVLW\ UDWLQJV
3523P0RILQGLYLGXDOVZLWKJHQRW\SHV$$$*DQG**
RIWKHJXVWLQJHQHDQGZLWKJHQRW\SHV3$93$93$9$9,DQG
$9,$9, RI 7$65 DUH VKRZQ LQ )LJXUH $ DQG % 0DLQ
HIIHFWV$129$ UHYHDOHGD VWURQJDVVRFLDWLRQEHWZHHQ3523
WKUHVKROG DQG WKH JXVWLQ JHQH SRO\PRUSKLVP )>@   
S  3RVWKRF FRPSDULVRQV VKRZHG WKDW WKUHVKROGV
ZHUHVWDWLVWLFDOO\KLJKHULQLQGLYLGXDOVZLWKJHQRW\SH**RIWKH
JXVWLQ JHQH WKDQ LQ WKH RWKHU JHQRW\SHV S
1HZPDQ.HXOV WHVW EXW QRW GLIIHUHQW EHWZHHQ $$ DQG $*
LQGLYLGXDOVS!$OWKRXJKWKUHVKROGVZHUHYDULDEOHLQWKRVH
ZLWK WKH ** JHQRW\SH WKUHVKROGV ZHUH PRUH WKDQ IROG
KLJKHU LQ WKHVH LQGLYLGXDOV WKDQ LQ WKH RWKHU JURXSV 0DLQ
HIIHFWV $129$ DOVR VKRZHG DQ DVVRFLDWLRQ EHWZHHQ 3523
WKUHVKROGDQG7$65JHQRW\SHV)>@ S 
7KUHVKROGV RI LQGLYLGXDOV ZLWK WKH $9,$9, JHQRW\SH ZHUH
KLJKHU WKDQ WKRVHRI LQGLYLGXDOVZLWKJHQRW\SHV3$93$9DQG
3$9$9, S 1HZPDQ.HXOV WHVW WKDW GLG QRW GLIIHU
IURPHDFKRWKHUS!
3523 ELWWHUQHVV LQWHQVLW\ UDWLQJV  P0 ZHUH VWURQJO\
DVVRFLDWHG ZLWK 7$65 JHQRW\SHV )>@   
S DQG OHVV VR ZLWK WKH JXVWLQ JHQH SRO\PRUSKLVP
)>@    S  7$65 ELWWHUQHVV UDWLQJV RI
3$93$9 LQGLYLGXDOV ZHUH VWDWLVWLFDOO\ KLJKHU WKDQ WKRVH RI
KHWHUR]\JRXV LQGLYLGXDOV S1HZPDQ.HXOV WHVWZKR
LQ WXUQJDYHKLJKHU LQWHQVLW\ UDWLQJV WR3523 WKDQ LQGLYLGXDOV
ZLWKWKH$9,$9,JHQRW\SHS 1HZPDQ.HXOVWHVW,Q
WKH FDVHRI JXVWLQ SRVW KRF FRPSDULVRQVVKRZHG WKDW3523
ELWWHUQHVVZDV VWDWLVWLFDOO\ KLJKHU LQ LQGLYLGXDOVZLWK JHQRW\SH
$$ WKDQ LQ WKRVH ZLWK WKH RWKHU JHQRW\SHV S
1HZPDQ.HXOV WHVW EXW QRW GLIIHUHQW EHWZHHQ ** DQG $*
LQGLYLGXDOVS!
3DSLOODH'HQVLW\DQG0RUSKRORJ\
)LJXUH  VKRZV WKH PHDQ GHQVLWLHV  6(0 RI IXQJLIRUP
SDSLOODH RQ WKH DQWHULRU SDUW RI WKH WRQJXH RI LQGLYLGXDOV ZLWK
JHQRW\SHV$$$* DQG**RI WKH JXVWLQ JHQH XSSHU JUDSK
DQG RI LQGLYLGXDOV ZLWK JHQRW\SHV 3$93$9 3$9$9, DQG
$9,$9, RI 7$65 ORZHU JUDSK $OVR VKRZQ DUH
UHSUHVHQWDWLYH LPDJHV RI WKH WRQJXH WLS VWDLQHG DUHD ZKHUH
PHDVXUHV ZHUH WDNHQ $129$ FDOFXODWLRQV VKRZHG WKDW
IXQJLIRUP SDSLOODH GHQVLW\ RQ WKH DQWHULRU SDUW RI WKH WRQJXH
ZDVVWURQJO\DVVRFLDWHGZLWK WKHJXVWLQJHQH )>@ 
S DQGOHVVVRZLWK7$65SRO\PRUSKLVPV)>@ 
 S  ,Q WKH FDVH RI JXVWLQ IXQJLIRUP SDSLOODH
GHQVLW\YDOXHVZHUHORZHULQLQGLYLGXDOVZLWKWKH**JHQRW\SH
WKDQLQWKRVHZLWKJHQRW\SHV$*DQG$$S1HZPDQ
.HXOVWHVW3DSLOODHGHQVLW\ZDVQRWGLIIHUHQWEHWZHHQ$$DQG
$* LQGLYLGXDOV S! ,Q WKH FDVH RI7$65 JHQRW\SHV
SRVW KRF FRPSDULVRQ VKRZHG WKDW LQGLYLGXDOV ZLWK WKH
3$93$9 JHQRW\SH KDG D KLJKHU IXQJLIRUP SDSLOODH GHQVLW\
WKDQ WKRVH ZLWK 3$9$9, DQG $9,$9, JHQRW\SHV S
1HZPDQ.HXOVWHVWWKHGHQVLW\YDOXHVRIWKHODWWHUWZRJURXSV
ZHUHQRWGLIIHUHQWIURPHDFKRWKHUS!
$129$ UHYHDOHG WKDWPHDQ IXQJLIRUPSDSLOODGLDPHWHUZDV
DVVRFLDWHGZLWKWKHJXVWLQJHQHSRO\PRUSKLVP)>@ 
S EXWQRWZLWK7$65JHQRW\SHV)>@ 
S  3RVWKRF FRPSDULVRQV VKRZHG WKDW PHDQ SDSLOOD
GLDPHWHUGHWHUPLQHGLQWKRVHZLWKJHQRW\SHV$$DQG$*ZHUH
ORZHU WKDQ WKRVH RI KRPR]\JRXV ** LQGLYLGXDOV S
1HZPDQ.HXOVWHVW)LJXUH
$129$ ZDV DOVR XVHG WR H[DPLQH UHODWLRQVKLSV EHWZHHQ
IXQJLIRUP SDSLOOD PRUSKRORJ\ DQG JXVWLQ DQG 7$65
JHQRW\SHV+RZHYHURQO\DVVRFLDWLRQVEHWZHHQWKHVHIHDWXUHV
DQGJXVWLQZHUHVWDWLVWLFDOO\VLJQLILFDQW ,Q IDFWERWK WKH6'RI
SDSLOOD GLDPHWHU )LJXUH $ DQG WKH SHUFHQWDJH RI GLVWRUWHG
SDSLOODH )LJXUH % GHSHQGHG RQ JXVWLQ JHQRW\SH )>@  
S DQG)>@ S UHVSHFWLYHO\
3RVWKRF FRPSDULVRQV VKRZHG WKDW LQGLYLGXDOV ZLWK WKH **
JHQRW\SH KDG SDSLOODHZLWK JUHDWHU YDULDWLRQ LQ VKDSH KLJKHU
6'V LQ SDSLOOD GLDPHWHU DV ZHOO DV D KLJKHU SHUFHQWDJH RI
GLVWRUWHG SDSLOODH WKDQ WKH RWKHU JHQRW\SHV S DQG
S 1HZPDQ.HXOV WHVW 1R GLIIHUHQFHV ZHUH IRXQG
EHWZHHQ$$DQG$*LQGLYLGXDOVS!
0XOWLSOH5HJUHVVLRQ0RGHOLQJ
0XOWLSOH OLQHDU UHJUHVVLRQ ZDV XVHG WR DVVHVV WKH UHODWLYH
FRQWULEXWLRQVRIJXVWLQDQG7$65SRO\PRUSKLVPVWR3523
WDVWLQJDQGSDSLOODHGHQVLW\DQGPRUSKRORJ\7DEOHVDQG
$FFRUGLQJO\ JXVWLQ JHQRW\SHV 7$65 JHQRW\SHV DQG DJH
ZHUHVLJQLILFDQWSUHGLFWRUVRI3523WKUHVKROGZLWKHDFKIDFWRU
FRQWULEXWLQJ   DQG  UHVSHFWLYHO\ WR WKH
PRGHO7KHRYHUDOOPRGHOSUHGLFWHGRI WKHYDULDQFH LQ
WKUHVKROGVHQVLWLYLW\ ,Q WKHFDVHRI3523ELWWHUQHVV LQWHQVLW\
7$65 DQG JXVWLQ JHQRW\SHV ZHUH WKH RQO\ VLJQLILFDQW
FRQWULEXWRUVLQWKHPRGHOSUHGLFWLQJRIWKHYDULDQFHLQ
3523ELWWHUQHVVLQWHQVLW\+RZHYHU7$65JHQRW\SHZDVD
PXFKVWURQJHUSUHGLFWRU LQ WKLVPRGHO YDULDQFH WKDQ
ZDVJXVWLQJHQRW\SHYDULDQFH
*XVWLQ JHQRW\SHV DQG DJH ZHUH WKH RQO\ VLJQLILFDQW
FRQWULEXWRUVWRIXQJLIRUPSDSLOODHGHQVLW\ZLWKWKHRYHUDOOPRGHO
H[SODLQLQJ  RI WKH YDULDQFH )LQDOO\ JXVWLQ JHQRW\SH
ZDV WKH RQO\ VLJQLILFDQW FRQWULEXWRU WR IXQJLIRUP SDSLOODH
GLDPHWHU 6' RI SDSLOOD GLDPHWHU DQG SHUFHQWDJH GLVWRUWLRQ
+RZHYHUWKHSUHGLFWLYHSRZHURIWKHVHPRGHOVZHUHUHODWLYHO\
ORZH[SODLQLQJRIWKHYDULDQFHLQWKHVHPHDVXUHV
,QYLWURH[SHULPHQWV
7KH HIIHFW RI JXVWLQ JHQH SRO\PRUSKLVP UV $*
IURPWKHLQYLWURH[SHULPHQWVLVVKRZQLQ)LJXUH7KHQXPEHU
RIFHOOVH[SUHVVHGDVDSHUFHQWDJHRIFRQWUROWUHDWHGZLWKWKH
VDOLYDRIVXEMHFWVZLWKJHQRW\SH$$Q ZDVKLJKHUWKDQWKH
QXPEHU RI FHOOV WUHDWHG ZLWK VDOLYD RI VXEMHFWV ZLWK JHQRW\SH
** Q  S  6WXGHQW¶V W WHVW )LJXUH $ $129$
VKRZHGWKDWWKHIOXRUHVFHQFHHPLVVLRQDWDZDYHOHQJWKRI
QP DV D IXQFWLRQ RI FHOO PHWDEROLF DFWLYLW\ GHSHQGHG RQ
WUHDWPHQWVSHUIRUPHGZLWK WKHVDOLYDRIVXEMHFWVZLWKGLIIHUHQW
JHQRW\SHV IRU WKH SRO\PRUSKLVP LQ WKH JXVWLQ JHQH )>@  
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S )LJXUH%3RVWKRFFRPSDULVRQVVKRZHG
DKLJKHUHPLVVLRQRIIOXRUHVFHQFHIURPFHOOVWUHDWHGZLWKVDOLYD
RI VXEMHFWV ZLWK JHQRW\SH $$ WKDQ WKDW REWDLQHG IURP FHOOV
WUHDWHG ZLWK VDOLYD RI JHQRW\SHV ** S  1HZPDQ
.HXOV WHVW RU FRQWURO S  1HZPDQ.HXOV WHVW 1R
GLIIHUHQFHV ZHUH IRXQG EHWZHHQ WUHDWPHQW ZLWK VDOLYD RI
JHQRW\SHV**DQGFRQWUROS!
$129$ DOVR VKRZHG WKDW WKH IOXRUHVFHQFH HPLVVLRQ
GHSHQGHG RQ WUHDWPHQWV SHUIRUPHGZLWK WKH WZR LVRIRUPV RI
JXVWLQ JXVWLQ 6HU RU JXVWLQ *O\ )>@    3 
)LJXUH5HODWLRQVKLSEHWZHHQ3523SKHQRW\SHDQGJXVWLQJHQHDQG7$65SRO\PRUSKLVPV3523WKUHVKROG$DQG
ELWWHUQHVV LQWHQVLW\ UDWLQJV P0 %RI LQGLYLGXDOVZLWKJHQRW\SHV$$$*DQG**RIJXVWLQ &$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 6(0 Q 
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
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)LJXUH&3DLUZLVHFRPSDULVRQVVKRZHGWKDWFHOOV
WUHDWHGZLWK JXVWLQ 6HU  =Q HPLWWHG D KLJKHU IOXRUHVFHQFH
)LJXUH5HODWLRQVKLSEHWZHHQGHQVLW\RIIXQJLIRUPSDSLOODHDQGJXVWLQJHQHDQG7$65SRO\PRUSKLVPV0HDQYDOXHV
6(0RIGHQVLW\RIIXQJLIRUPSDSLOODH1RFPRQWKHDQWHULRUSDUWRIWKHWRQJXHRILQGLYLGXDOVZLWKJHQRW\SHV$$$*DQG**RI
JXVWLQ&$SRO\PRUSKLVPUV$*XSSHUJUDSKDQGRI LQGLYLGXDOVZLWKJHQRW\SHV3$93$93$9$9,DQG$9,$9,RI
7$65 ORZHUJUDSKQ 'LIIHUHQW OHWWHUV LQGLFDWHVLJQLILFDQWGLIIHUHQFH S1HZPDQ.HXOV WHVWVXEVHTXHQW WRPDLQ
HIIHFWV$129$([DPSOHVRIWKHPPGLDPHWHUVWDLQHGDUHDRIWKHWRQJXHWLSZKHUHPHDVXUHVZHUHWDNHQDUHVKRZQWRWKHULJKW
RIWKHJUDSKV
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6(0RIWKHGLDPHWHURIIXQJLIRUPSDSLOODHRILQGLYLGXDOVZLWKJHQRW\SHV$$$*DQG**RIJXVWLQ&$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$*XSSHUJUDSKDQGRILQGLYLGXDOVZLWKJHQRW\SHV3$93$93$9$9,DQG$9,$9,RI7$65ORZHUJUDSKQ 'LIIHUHQW
OHWWHUVLQGLFDWHVLJQLILFDQWGLIIHUHQFHS1HZPDQ.HXOVWHVWVXEVHTXHQWWRPDLQHIIHFWV$129$
GRL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7DEOH6WHSZLVHIRUZDUGPXOWLSOHUHJUHVVLRQPRGHOVIRU3523SKHQRW\SHWKUHVKROGDQGELWWHUQHVVLQWHQVLW\
3523SKHQRW\SH 9DULDEOH 2YHUDOOPRGHO 3DUDPHWHUHVWLPDWH (DFKVWHS
  DGM5 S VU S 5
7KUHVKROG *XVWLQ     
 7$65     
 $JH     
%LWWHUQHVVLQWHQVLW\ 7$65     
 *XVWLQ     
,QGHSHQGHQWYDULDEOHV IRUERWKPRGHOV LQFOXGHG*XVWLQJHQRW\SHV7$65JHQRW\SHVDJHDQGJHQGHU2QO\ WKHVLJQLILFDQWYDULDEOHVDUH LQGLFDWHG$GMDGMXVWHGVU
VHPLSDUWLDOFRUUHODWLRQ
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WKDQWKRVHWUHDWHGZLWKJXVWLQ*O\=QRUZLWKFRQWURO=Q
RU FRQWURO 3   1HZPDQ.HXOV WHVW 1R GLIIHUHQFHV
ZHUHIRXQGEHWZHHQWKHVHODVWWKUHHWUHDWPHQWV3!
)LJXUH   5HODWLRQVKLS EHWZHHQ IXQJLIRUP SDSLOODH
GLVWRUWLRQ DQG JXVWLQ JHQH SRO\PRUSKLVP  6WDQGDUG
GHYLDWLRQ 6' RI GLDPHWHU RI IXQJLIRUP SDSLOODH $ DQG
SHUFHQWDJHRIGLVWRUWHGIXQJLIRUPSDSLOODH%LQLQGLYLGXDOVZLWK
JHQRW\SHV $$ $* DQG ** RI JXVWLQ &$ SRO\PRUSKLVP
UV$*$OOYDOXHVDUHPHDQ6(0Q 'LIIHUHQW
OHWWHUV LQGLFDWH VLJQLILFDQW GLIIHUHQFH S 1HZPDQ
.HXOVWHVWVXEVHTXHQWWRRQHZD\$129$
GRLMRXUQDOSRQHJ
'LVFXVVLRQ
2QHDLPRIWKHSUHVHQWVWXG\ZDVWRGHWHUPLQHWKHHIIHFWVRI
7$65JHQRW\SHVDQGWKHUV$*SRO\PRUSKLVPLQ
WKH JXVWLQ JHQH RQ 3523 WDVWLQJ IXQJLIRUP SDSLOODH GHQVLW\
DQG PRUSKRORJ\ 5HVXOWV VKRZHG WKDW 3523 WKUHVKROGV DQG
ELWWHUQHVVLQWHQVLW\UDWLQJVZHUHDVVRFLDWHGZLWK7$65DQG
JXVWLQ JHQH JHQRW\SHV DV UHSRUWHG SUHYLRXVO\ >@
,PSRUWDQWO\ WKRVH ZKR ZHUH KRPR]\JRXV ** IRU WKH JXVWLQ
613 KDG WKUHVKROGV WKDWZHUHPRUH WKDQ IROG KLJKHU WKDQ
WKRVHZKR FDUULHG HLWKHU WKH$$RU$* IRUPV VXJJHVWLQJ WKDW
JXVWLQ KDV D IXQGDPHQWDO UROH LQ WKH DELOLW\ WR WDVWH3523DW
ORZFRQFHQWUDWLRQ%RWKJXVWLQDQG7$65JHQRW\SHVZHUH
DVVRFLDWHGZLWKIXQJLIRUPSDSLOODHGHQVLW\ZLWKDVWURQJHUHIIHFW
IRU JXVWLQ WKDQ IRU 7$65 +RZHYHU RQO\ JXVWLQ ZDV
DVVRFLDWHG ZLWK PRUSKRORJLFDO FKDQJHV LQ IXQJLIRUP SDSLOODH
VXFK DV ODUJHU VL]H JUHDWHU YDULDWLRQ LQ VKDSH DQG PRUH
GLVWRUWLRQV
5HJUHVVLRQ PRGHOOLQJ SHUPLWWHG XV WR DVVHVV WKH UHODWLYH
FRQWULEXWLRQVRIJXVWLQDQG7$65JHQRW\SHVWRWKHVHVDPH
RXWFRPHV %RWK JHQHV FRQWULEXWHG WR WKUHVKROG DFXLW\
KRZHYHU 7$65 SRO\PRUSKLVPV PDGH D PXFK JUHDWHU
FRQWULEXWLRQWR3523ELWWHUQHVVLQWHQVLW\WKDQGLGJXVWLQ7KHVH
GDWD FRQILUP WKH ILQGLQJV RI &DOz HW DO >@ VKRZLQJ DPXFK
VWURQJHU HIIHFW RI 7$65 JHQRW\SHV RQ VXSUDWKUHVKROG
LQWHQVLW\ WKDQ WKUHVKROG VHQVLWLYLW\ 7KH UHDVRQV IRU WKHVH
GLIIHUHQWLDOHIIHFWVDUHXQFOHDUEXWZHFDQVSHFXODWHWKDWDWORZ
VWLPXOXV FRQFHQWUDWLRQV WKDW DUH IXUWKHU GLOXWHG LQ WKH RUDO
FDYLW\ERWKSDSLOODHIHDWXUHVDVGHWHUPLQHGE\JXVWLQDQGWKH
SUHVHQFHRIWKHIXQFWLRQDO3$9IRUPRIWKH7$65UHFHSWRU
DUH FULWLFDO IRU WDVWLQJ 3523 $W KLJKHU FRQFHQWUDWLRQV ZKHQ
WKHUH LVDKLJKHUSUREDELOLW\ WKDW WKHVWLPXOXVPROHFXOHVDUULYH
DW WKH UHFHSWRU VLWH WKHQXPEHURI IXQFWLRQDO 3$9 UHFHSWRUV
PD\ EH PRUH LPSRUWDQW IRU HQKDQFLQJ SHULSKHUDO QHUYH
VLJQDOOLQJWKDQWKHQXPEHURIWDVWHFHOOVWKDWDUHSUHVHQW7KLV
H[SODQDWLRQPD\EHRYHUO\VLPSOLVWLFDVLWIDLOVWRDFFRXQWIRUD
QXPEHU RI IDFWRUV WKDW DIIHFW WDVWH IXQFWLRQ VXFK DV VPRNLQJ
GDPDJH WR WDVWH QHUYHV >@ DQG YDULDELOLW\ LQ 7$65
UHFHSWRU H[SUHVVLRQ 7KHVH IDFWRUV QHHG WR EH FRQVLGHUHG LQ
IXWXUH VWXGLHV WR REWDLQ D PRUH FRPSOHWH SLFWXUH RI WKH
SK\VLRORJLFDOPHFKDQLVPVFRQWULEXWLQJWR3523WDVWLQJ
2XUGDWDVKRZHGWKDW7$65JHQRW\SHVZHUHDVVRFLDWHG
ZLWKSDSLOODHQXPEHUDQG3$9KRPR]\JRXV LQGLYLGXDOVKDGD
KLJKHU SDSLOODH QXPEHU ZLWK UHVSHFW WR RWKHU JHQRW\SHV
+RZHYHU LQ WKH UHJUHVVLRQ DQDO\VLV WKDW ORRNV DW PXOWLSOH
YDULDEOHVDW WKHVDPHWLPH WKH7$65JHQRW\SHVZHUHQRW
VLJQLILFDQW SUHGLFWRUV RI SDSLOODH QXPEHU RU WKHLU RWKHU
PRUSKRORJLFDO IHDWXUHV ,W LV LPSRUWDQW WR QRWH KRZHYHU WKDW
JXVWLQ JHQRW\SHV SUHGLFWHG RQO\ D VPDOO SHUFHQWDJH RI WKH
YDULDQFH LQ SDSLOODH VL]H DQG VKDSH VXJJHVWLQJ WKDW RWKHU
IDFWRUVGHILQH WKHVHPRUSKRORJLFDO FKDUDFWHULVWLFV:HGLGQRW
LQYHVWLJDWHEUDLQGHULYHGQHXURWURSKLFIDFWRU%'1)ZKLFKKDV
DOVREHHQLPSOLFDWHGLQSDSLOODHGHYHORSPHQWDQGPDLQWHQDQFH
>±@ DQG WKLV DOVR QHHGV WR EH SXUVXHG LQ IXWXUH
LQYHVWLJDWLRQV
1XPHURXV VWXGLHV KDYH UHSRUW JUHDWHU SDSLOODH GHQVLWLHV LQ
3523 VXSHUWDVWHUV FRPSDUHG WR WKRVH ZKR SHUFHLYH 3523
DV OHVV LQWHQVH >±@ ,Q DJUHHPHQW ZLWK WKHVH
*XVWLQ*HQH35237DVWHDQG3DSLOOD'HYHORSPHQW
3/2621(_ZZZSORVRQHRUJ  6HSWHPEHU_9ROXPH_,VVXH_H
VWXGLHVZHIRXQGWKDWKRPR]\JRXVLQGLYLGXDOVIRUWKHVHQVLWLYH
DOOHOH 3$9 RI 7$65 ZKR SHUFHLYHG WKH KLJKHVW 3523
ELWWHUQHVV KDG KLJKHU SDSLOODH GHQVLWLHV FRPSDUHG WR WKRVH
ZKRSHUFHLYHG3523DVOHVVLQWHQVH2XUUHVXOWVFRPSOHPHQW
WKHVHHDUOLHUREVHUYDWLRQVE\DOVRVKRZLQJWKDWDVLQJOH$DOOHOH
LQWKHJXVWLQJHQHZDVVXIILFLHQWWRLQFUHDVHSDSLOODHGHQVLW\,Q
DGGLWLRQZHVWXGLHGIRUWKHILUVWWLPHWKHUHODWLRQVKLSEHWZHHQ
SDSLOODH GLVWRUWLRQ ZKLFK VHHPV WR EH D PHDVXUH RI
IXQFWLRQDOLW\>@DQGJHQRW\SHVIRUWKHWZRORFL:HIRXQGWKDW
DVLQJOH$DOOHOHLQWKHJXVWLQJHQHSURGXFHGVPDOOSDSLOODHZLWK
D UHJXODU PRUSKRORJ\ WKHVH HIIHFWV ZHUH QRW IRXQG IRU
7$65JHQRW\SHV
+D\HVHWDO>@UHSRUWHGQRDVVRFLDWLRQEHWZHHQ7$65
JHQRW\SHVDQGSDSLOODHGHQVLWLHV,QRXUSUHYLRXVZRUN>@ZH
IRXQG WKDW 7$65 DQG WKH JXVWLQ JHQH KDG LQGHSHQGHQW
HIIHFWV LQ PRGXODWLQJ 3523 SKHQRW\SH LQ DQ HWKQLFDOO\
KRPRJHQHRXV SRSXODWLRQ ZKHUH WKH PDMRULW\ RI 3$9
KRPR]\JRWHVDOVRFDUULHGWKH$$IXQFWLRQDOIRUPRIWKHJXVWLQ
UVSRO\PRUSKLVP,QFRQWUDVWDPDMRULW\RI$9,
KRPR]\JRWHV FDUULHG WKH ** OHVV IXQFWLRQDO IRUP ,Q WKH
SUHVHQW VWXG\ IHZHU$9, KRPR]\JRWHV  FDUULHG WKH**
IRUP1HYHUWKHOHVVWKHSUHVHQFHRIWKH$$IRUPRIJXVWLQZDV
PRUH FRPPRQ LQ WKRVH ZLWK DW OHDVW RQH 3$9 DOOHOH IRU
7$657KXVLWLVSODXVLEOHWKDWWKHKLJKHUSDSLOODHGHQVLWLHV
ZH REVHUYHG LQ3$9KRPR]\JRWHV DOWKRXJK WKH VDPSOH VL]H
IRUWKLVJURXSZDVORZPD\EHWWHUUHIOHFWWKHDFWLRQVRIJXVWLQ
UDWKHU WKDQ 7$65 JHQRW\SHV )XWXUH VWXGLHV ZLOO KDYH WR
FRQILUP WKLV ILQGLQJ 2XU UHVXOWV VKRXOG QRW OHDG WR WKH
FRQFOXVLRQWKDW7$65JHQRW\SHVSUHGLFWJXVWLQJHQRW\SHV
7KH WZR ORFL DUH LQGHSHQGHQW QRW LQ OLQNDJH GLVHTXLOLEULXP
DQG LQ IDFW UHVLGHRQGLIIHUHQWFKURPRVRPHV:K\ WKHVH WZR
GLVFUHWH ORFL DSSHDU WR KDYH IXQFWLRQDO RYHUODS LQ GHILQLQJ
3523WDVWLQJDQGSDSLOODHGHQVLW\DQGPRUSKRORJ\LVSUHVHQWO\
XQNQRZQ7KHDQVZHUWRWKLVTXHVWLRQFDQQRWEHUHVROYHGKHUH
DQGZLOOFRPHIURPPRUHFRPSUHKHQVLYHJHQHWLFVWXGLHV
8S WR QRZ RQO\ IHZ SRSXODWLRQV KDYH EHHQ WHVWHG IRU
YDULDQWV LQ WKHJXVWLQJHQHEXW WKHDOOHOH IUHTXHQFLHV LQ WKHVH
SRSXODWLRQV DUH QRW NQRZQ 9DULDWLRQV LQ WKH IUHTXHQF\ RI
JXVWLQ $ DQG * DOOHOHV DFURVV SRSXODWLRQV FRXOG SURGXFH
GLVFUHSDQW ILQGLQJV DFURVV VWXGLHV DQG FRXOG H[SODLQ ZK\ D
JHQRPHZLGHSKHQRW\SHJHQRW\SHDVVRFLDWLRQVWXG\RI3523
WKUHVKROG IDLOHG WR GHWHFW D UHODWLRQVKLS ZLWK YDULDQWV LQ WKH
JXVWLQ JHQH >@ %RWK FRQIRXQGLQJ DQG KHWHURJHQHLW\ RI
SRSXODWLRQV DUH FRPPRQ FRQWULEXWRUV WR WKH SUREOHP RI QRQ
UHSOLFDWLRQ LQ JHQHWLF VWXGLHV RI FRPSOH[ WUDLWV >@ 2Q WKH
RWKHU KDQG WKH VWXG\ RI HWKQLFDOO\ KRPRJHQHRXV SRSXODWLRQV
FDQEHH[SHFWHGWRUHGXFHQRLVHLQJHQHWLFDVVRFLDWLRQVWXGLHV
E\ GLPLQLVKLQJ DQFHVWUDO GLYHUVLW\ >±@ 7KH JHQHWLF
KRPRJHQHLW\RI WKHSRSXODWLRQZHVWXGLHGPLJKWKDYHDOORZHG
XVWRREVHUYHWKHHIIHFWRIWKHJXVWLQJHQHDVJURZWKIDFWRURI
WDVWH EXGV :H DOVR IRXQG WKDW LQ UHJUHVVLRQ DQDO\VLV
7$65 DFFRXQWHG IRU OHVV YDULDQFH LQ WKH WKUHVKROG
UHVSRQVH WR 3523 WKDQ LQ SUHYLRXV VWXGLHV >@ 7KLV
ILQGLQJ FRXOG DOVR UHIOHFW XQGHUO\LQJ GLIIHUHQFHV LQ SRSXODWLRQ
FKDUDFWHULVWLFV
)RU PRUH WKDQ  \HDUV JXVWLQ KDV EHHQ GHVFULEHG DV D
WURSKLF IDFWRU UHVSRQVLEOH IRU WKH JURZWK DQGPDLQWHQDQFH RI
WDVWH EXGV >@ 7KLV UROH ZDV EDVHG RQ REVHUYDWLRQV RI
SDWLHQWVZLWK WDVWH ORVVZKRH[KLELWHGSDWKRORJLFDOFKDQJHV LQ
WDVWHEXGVDFFRPSDQLHGE\ORZVDOLYDU\JXVWLQDQG]LQFOHYHOV
$GPLQLVWUDWLRQ RI ]LQF WR D VXEVHW RI WKHVH SDWLHQWV LPSURYHG
WDVWH IXQFWLRQ LQFUHDVHG VDOLYDU\ JXVWLQ DQG QRUPDOL]HG WDVWH
EXG PRUSKRORJ\ >@ +RZHYHU GLUHFW HYLGHQFH WKDW JXVWLQ
LQFUHDVHV FHOO JURZWK KDV EHHQ ODFNLQJ 2XU LQ YLYR VWXGLHV
VKRZHGWKDWWUHDWPHQWRIFHOOVZLWKVDOLYDIURPLQGLYLGXDOVZLWK
WKH $$ JHQRW\SH RI JXVWLQ UHVXOWHG LQ LQFUHDVHG FHOO
SUROLIHUDWLRQ DQGPHWDEROLF DFWLYLW\ ZKHUHDV VLPLODU WUHDWPHQW
ZLWK VDOLYD IURP LQGLYLGXDOV ZLWK WKH ** JHQRW\SH GLG QRW
)XUWKHUPRUHGLUHFWWUHDWPHQWRIFHOOVZLWKWKHDFWLYHLVRIRUPRI
WKH SURWHLQ JXVWLQ6HU LQFUHDVHG FHOOXODUPHWDEROLF DFWLYLW\
ZKLOHWUHDWPHQWZLWKWKHLQDFWLYHLVRIRUPJXVWLQ*O\IDLOHG
WRGRVR7KHVHQRYHOILQGLQJVFRQILUPIRUWKHILUVWWLPHDUROH
IRUJXVWLQLQFHOOSUROLIHUDWLRQDQGPDLQWHQDQFH
,Q FRQFOXVLRQ RXU ILQGLQJV LQ DQ JHQHWLFDOO\ KRPRJHQHRXV
FRKRUW VXJJHVW WKDW WKH JXVWLQ &$ JHQH SRO\PRUSKLVP
UV$*DIIHFWV3523WDVWLQJE\DFWLQJRQWKHGHQVLW\
DQGPDLQWHQDQFH RI IXQJLIRUP SDSLOODH DQG WKDW EHWZHHQ WKH
WZRSURWHLQLVRIRUPVWKDWUHVXOWIURPWKLVSRO\PRUSKLVPJXVWLQ
6HU H[KLELWV IXOO IXQFWLRQDO DFWLYLW\ FRPSDUHG WR WKH JXVWLQ
*O\LVRIRUP,QDGGLWLRQWKHUHVXOWVRIWKLVZRUNLIFRQILUPHG
LQGLIIHUHQWSRSXODWLRQVZLOOSURYLGHDPHFKDQLVWLFH[SODQDWLRQ
RIZK\3523VXSHUWDVWHULQGLYLGXDOVKDYHDKLJKHUGHQVLW\RI
IXQJLIRUPSDSLOODHWKDQ3523QRQWDVWHUVDQGZK\WKH\VKRZ
JUHDWHURUDOUHVSRQVLYHQHVVWRDZLGHUDQJHRIVWLPXOLWKDWDUH
QRWPHGLDWHGYLDWKH7$65ELWWHUWDVWHUHFHSWRU
7DEOH6WHSZLVHIRUZDUGPXOWLSOHUHJUHVVLRQPRGHOVIRUIXQJLIRUPSDSLOODGHQVLW\DQGPRUSKRORJ\GLDPHWHURISDSLOODH6'
RIGLDPHWHUDQGSHUFHQWDJHRIGLVWRUWHGSDSLOODH
 9DULDEOH 2YHUDOOPRGHO 3DUDPHWHUHVWLPDWH (DFKVWHS
  DGM5 S VU S 5
'HQVLW\RISDSLOODH *XVWLQ     
 $JH     
'LDPHWHURISDSLOODH *XVWLQ     
6'RIGLDPHQWHU *XVWLQ     
RIGLVWRUWHGSDSLOODH *XVWLQ     
,QGHSHQGHQW YDULDEOHV IRU DOOPRGHOV LQFOXGHG*XVWLQ JHQRW\SHV7$65 JHQRW\SHV DJH DQG JHQGHU2QO\ WKH VLJQLILFDQW YDULDEOHV DUH LQGLFDWHG $GM DGMXVWHG VU
VHPLSDUWLDOFRUUHODWLRQ
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)LJXUH  (IIHFW RI JXVWLQ JHQH SRO\PRUSKLVP UV $* LQ YLWUR H[SHULPHQWV  $ 1XPEHU RI FHOOV H[SUHVVHG DV
SHUFHQWDJHRIFRQWURODIWHUWUHDWPHQWVZLWKVDOLYDRIVXEMHFWVZLWKJHQRW\SH$$Q RUZLWKVDOLYDRIVXEMHFWVZLWKJHQRW\SH**
Q GLIIHUHQWOHWWHUVLQGLFDWHVLJQLILFDQWGLIIHUHQFHS 6WXGHQW¶VWWHVW%)OXRUHVFHQFHHPLVVLRQDWDZDYHOHQJWKRI
QPREWDLQHGIURPFHOOVWUHDWHGIRUKZLWKVDOLYDRIVXEMHFWVZLWKJHQRW\SH$$JHQRW\SH**DQGFRQWUROQ GLIIHUHQWOHWWHUV
LQGLFDWHVLJQLILFDQWGLIIHUHQFHV S1HZPDQ.HXOV WHVW VXEVHTXHQW WRRQHZD\$129$&)OXRUHVFHQFHHPLVVLRQDWD
ZDYHOHQJWKRIQPREWDLQHGIURPFHOOVWUHDWHGIRUKZLWKWKHWZRLVRIRUPVRILVRODWHGJXVWLQJXVWLQ6HURUJXVWLQ*O\
=QFRQWURO=QRUFRQWUROQ GLIIHUHQW OHWWHUV LQGLFDWHVLJQLILFDQWGLIIHUHQFHV S1HZPDQ.HXOV WHVW VXEVHTXHQW WR
RQHZD\$129$
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$FNQRZOHGJHPHQWV
7KH$XWKRUV WKDQN WKH YROXQWHHUVZLWKRXWZKRVH FRQWULEXWLRQ
WKLV VWXG\ ZRXOG QRW EH SRVVLEOH :H DOVR WKDQN 'U /DXUD
6DQQD5DQGDFFLR IRU SURYLGLQJ WKH SKRWRJUDSK HTXLSPHQW IRU
SDSLOODH DQDO\VLV DQG 3URI *LRYDQQL %LJJLR IRU SURYLGLQJ WKH
XVH RI IOXRUHVFHQWPLFURSODWH UHDGHU0HODQLD0HOLV JUDWHIXOO\
DFNQRZOHGJHV6DUGLQLD5HJLRQDO*RYHUQPHQW IRU WKH ILQDQFLDO
VXSSRUW RI KHU 3K' VFKRODUVKLS 325 6DUGHJQD )6(
2SHUDWLRQDO 3URJUDP RI WKH $XWRQRPRXV 5HJLRQ RI 6DUGLQLD
(XURSHDQ6RFLDO)XQG$[LV,9+XPDQ5HVRXUFHV
2EMHFWLYHO/LQHRI$FWLYLW\O
$XWKRU&RQWULEXWLRQV
&RQFHLYHG DQG GHVLJQHG WKH H[SHULPHQWV $3 96 ,7%
3HUIRUPHGWKHH[SHULPHQWV00($6&$=3001$QDO\]HG
WKH GDWD 00 6& && 96 %-7 ,7% &RQWULEXWHG UHDJHQWV
PDWHULDOVDQDO\VLVWRROV$30196,7%:URWHWKHPDQXVFULSW
&& $3 96 ,7% 6XSHUYLVHG WKH SURMHFW ,7% 5HYLVHG WKH
PDQXVFULSWIRULPSRUWDQWLQWHOOHFWXDOFRQWHQWDQGHGLWHGWKHILQDO
YHUVLRQ%-7
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